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of a number of blast furnaces, indi- 
cates that iron production is now 
falling into line with the lower pro- 
duction of steel. 

As a reflection of the business 
plans of manufacturing consumers of 
steel, the comparatively low level of 
new orders in steel, especially from 
the automobile industry, indicates an 
attitude of hesitation over the pros- 
pects of the early months. of 1927. 
Railroad buying of equipment has 
been fairly heavy, but the main part 
of the increase of 123,786 tons in the 
unfilled orders of the Steel Corpora- 
tion is apparently due to railroad 
orders for rails, which are mainly 
routine orders for replaccment use 


and do not reflect the movement or 
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though Mr. Ford’s economic conceptions 
as to manufacturing, markets and profits 
were on the point of meeting a very 
severe and not impossibly a disastrous 
While Mr. Ford has generally re- 
fused to advertise, his chief competitor, 
smaller companies, 
spent a great many millions a 
year in educating the public to want— 
and to be satisfied only with—a car of 
greater 


test. 
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Mr. Ford has done his own business a 
very serious injury. The October reg- 
istration figures for new automobiles, 
which show Ford cars with 31.60 per 
cent., with General Motors cars at 30.95 
per cent., mark a competition which will 
apparently have a spectacular staging 
when the automobile sales campaign of 
1927 opens. 

Building contracts, though they show a 
decline in the first full week of Decem- 
ber, bear out the expectation expressed 
last week that the total of contracts for 
the year will exceed last year’s total by 
at least $200 millions. The F. W. Dodge 
Corporation figures for the first full 
week in December, ending Dec. 10, show 
a lower daily average—$17,590,657 for 
this block of six business days—in can- 
trast with an average of practically $25 
millions for the first three days in the 
month. The total of contract awards this 
year through Dec. 10 is, however, only 
$28 millions below the total for the entire 
year of 1925. This small gap was cer- 
tainly closed up by Wednesday of this 
week, so. that the awards from the mid- 
dle of December to the close of the month 
may be counted an excess of this year’s 
total over last year’s. This month’s latest 
figures make it seem very unlikely that 
the total for the month will be anywhere 
near the extraordinarily high figure of 
December, 1925. Equally, the figures 
seem to this writer to give little support 
to the now almost unanimous statement 
that business is declining. In all con- 
science—economically speaking—it ought 
to decline, but it is difficult to see that it 
is actually doing so. 

Somewhat suggestive of merchandising 
activity less strenuous than is generally 
assumed to exist are the figures of the 
Federal Reserve Board on the trade of 
department and other retail stores in 
November. Preliminary figures from 553 
such stores in all sections of the country 
indicate that total sales of these stores 
were 6.5 per cent. larger in November 
of this year than in the same month a 
year ago. This gain is about what is 
expected in the way of a normal increase 
in department store sales in the New 
York District; but the bulletin of the Re- 
serve Board points out that the Novem- 
ber figures this year are swollen by the 
fact that the month contained one more 
business day than did November, 1925. 
On the basis of daily average sales last 
month, the November figures were about 
2 per cent. larger than a year ago; and 
this must be considered rather clearly 
less than a high prosperity increase. Of 
the 553 firms reporting, 383 indicated 
larger sales than a year ago, while 169 
stores showed declines. 

Commodity prices declined last week, 
the Annalist Index dropping from 146.8 
a week ago to 146.2 on Dec. 14. De- 
clines in three major commodity groups, 
namely, farm products, food products, 
and fuels, were responsible for the down- 
ward movement, though there were some 
irregularities among the grains and also 
live stock. The possibly significant point 
is that the declines which have been oc- 
curring with some constancy for weeks 
past have been centred| mainly on agri- 
cultural products. 





In another column is reprinted a part 
of the forecast of next year’s business 
expressed in the December bulletin of the 
Cleveland Trust Company and reporting 
particularly the views of Colonel Leon- 
ard P. Ayres. It should be of some in- 
terest to business men that the annual 
meetings of the American Statistical As- 
sociation, which will be held in St. Louis 
Dec. 28, 29 and 30 under the presidency 
of Colonel Ayres, has a program very 
closely connected with the difficulties of 
business forecasting. Among the more 
interesting items on the program are 
papers on: 

The Causes and Duration of Agricultural 
Depression, by C. G. Warren, Cornell Uni- 
versity. 

Forecasting the Volume and Value of the 
Cotton Crop, by Bradford B. Smith, White 
Motor Company. 

Building Contracts and Business Move- 
ments, by Thomas S. Holden, F. W. Dodge 
Corporation. 

Electrical Enetgy Consumption as an In- 
dustrial Barometer, by Robert M. Davis, 
McGraw-Hill. 

A Stock Index for the Pacific Coast, by 
John H. Cover, University of Denver. 





Factors Affecting Changes in Short Time 
Money Rates, by W. Randolph Burgess, 
New York Federal Reserve Bank 


Stock Price Movements as Forecasters of 
Lusiness Changes, by Charles O. Hardy, 
Institute of Economics. 

David 


Forecasting Business Profits, by 


Friday. 
Appraising the Price Structure of Indus- 


trial Stocks, by Edgar L. Smith, Invest- 
ment Managers Company. 
Dieeount Rates, Security Prices, and a 


New Money Index, by Harold L. Reed, 
Chamber of Commerce of the United States. 
The Relation of Profits to 
Values, by Laurence H. Sloan, 
Statistics Company, Inc. 

A New Index Number of the Pricés of 
Industrial Stocks, by Irving Fisher, Yale. 
Forecasting Security Price Movements by 
Quadrature Methods, by Karl G. Karsten, 
New Haven. 

Business Conditions in Relation to Secur- 


Security 
Standard 


ity Price Movements, by Ray Vance, 
Srookmire Economic Service. 
Controlling Factors in Security Price 


Movements, by Leonard P. Ayres, The 
Cleveland Trust Company. 


Turning Points in Major Swings of Se- 


curity Price Movements, by James F. 
Hughes, The Cleveland Trust Company. 
BENJAMIN BAKER. 
As Others See It 
The Prospects for 1927 
From The Cleveland Trust Company. 
HIS is the season of the annual 


business forecast. During the next 

three weeks many hundreds of men 
living in different sections of the coun- 
try, and representing every sort of busi- 
ness interest, will attempt to formulate 
for publication their opinions about the 
prospects for general business in 1927 
and to state the outlook for their par- 
ticular lines of activity. They face a 
difficult task, and because of its diffi- 
culty most of them will be cautious in 
their statements. 

This caution will be justified. General 
business is now prosperous, and this is 
especially true of industry and transpor- 
tation. The credit supply is ample, and 
fundamentals are sound. Under these 
conditions it would appear reasonable 
to conclude that business conditions 
next year would probably continue to 
be about what they have been this year. 

But the farmers have suffered severe 
lisappointments. Agricultural prices are 
falimg, and getting seriousiy out of line 
with industrial prices. There has been 
rather more than the normal seasonal 
reduction of output in the automobile in- 
dustry. Building construction appears 
to be slowing down. The textile indus- 
try has had a poor year. There may 
be a coal strike in the spring. Such 
facts as these might well make it seem 
more likely that next year promises to 
be a period of rather less good times 
than we have had in 1926. 

The fair balance of evidence appears 
to justify us in thinking it likely that 
general business may be somewhat 
slower in 1927 than it has been in 1926. 
It seems probable that the trend of in- 
terest rates will be an irregularly de- 
clining one. If this happens bond prices 
will in all likelihood continue to ad- 
vance. Stock prices will almost surely 
be subject to severe and selective. ir- 
regularity, but it does not seem likely 
that there will be a real bear market. 
The trend of wholesale and retail prices, 
and of the cost of living, promises to 
cortinue to decline. Wage rates seem 
more likely to hold firm than to advance 
much. Building construction will surely 
be large in volume and value, but proba- 
bly not so large as in either 1926 or 
1925. Building costs should decline 
somewhat, but rather because of easier 
material prices than through lowered 
wage rates. Conditions of industrial 
employment promise to be good, but 
without competition for labor. 

The output of iron and steel will prob- 
ably be less than in 1926, but with the 
demand .from the railroads increased. It 
seems not unlikely that the production 
of automobiles may be about 5 or 6 per 
cent. less than it has been in 1926, and 
there seems little prospect that impor- 
tant financial troubles will develop as 
a result of the widespread practices of 
instalment selling. Industrial profits in 
1926 have been the largest in our his- 
tory. and some narrowing, rather than 
a still further broadening of profit mar- 
gins may reasonably be anticipated next 
year. If most of these suggested de- 
velopments come to pass 1927 will be 
a pretty good business year, even if it 
should turn out to be. somewhat slower 
than 1926. 





FINANCIAL 
MARKETS 


HE stock market has been very 
strong all week, with United States 
Steel the outstanding leader. The 


volume of trading expanded considerably, 
reaching nearly two and a half million 


shares on Thursday. The rails were 
quite active at rising prices, with Atchi- 
son, New York Central and Chesapeake 


and Ohio appearing frequently on the 
tape. The motor stocks, hitherto inclined 
to hang back, enjoyed a revival of specu- 


lative interest. General Motors gained 7 
points during the earlier part of the 
week, although later on much of this 
gain was canceled. A conspicuous feature 
was the activity and strength in the 
lower priced motor stock which for 
several months have been almost devoid 
of life. Chrysler advanced sharply, and 
Dodge is up several points from prices 
- 


of a week ago. 


Trading attention during the week 
centred chiefly about the possibility of 
some special action by the directors of 
the United States Steel Corporation. Ru- 
mors of an extra distribution and of a 
capital readjustment heard on 
every hand. No doubt, also, speculative 
sentiment was improved by the satisfac- 
tory increase in unfilled orders, which 


was reported last week and which tended 
to counterbalance the somewhat unfavor- 
able tone which has of late characterized 
the weekly steel trade reé Undei 
such stimulus steel got up on Thursday 


views, 


to 157% on steadily expanding trading, 
which in this final session of the week 
under review reached the surprising to- 
tal of nearly 400,000 shares. This price 
nearly equals the hig! ecord reached 
last Summer. 

Such heavy trading in the market iead- 
er often marks the culmination of an ad- 


particularly 
moment be- 


vance, and the situation is 
interesting at the present 


cause the general market, as well as 
steel itself, is practically at the level of 
last August, where decisive resistance 
was finally encountered by the Summe: 


advance. Prices have been rising almost 
steadily since the latter part of October, 


and the market is well entitled to a tech- 
nical corrective reaction. A_ certain 
amount of color is lent the view that 
the run-up in steel marks the peak of 
the current move by the fact that the 
motor stocks, after rising sharply in the 


tended to sell 
most 


middle of the week, late 
off, while steel was making its 
spectacular advance. 

Against this view that a sharp reaction 
is imminent is advanced the argument 
that the public has not been in the mar- 
ket very heavily.. Doubtless this is cor- 
rect, if one is thinking of a comparison 


with conditions a year ago. There is 
nothing approaching the unrestrained and 
reckless trading which marked the close 


of 1925. But whether the trading pub- 
lic holds appreciably less stock than it 
did last August may well be questioned. 

Conditions in the money market were 
overshadowed by the Dec. 15 shifting of 
funds consequent upon tax, interest and 
dividend payments. A certain volme of 
withdrawals for holiday trade also tends 
to produce a temporary tightening of 
the short term market at this pericd of 
the year. The situation will not resolve 
itself until after the first of the year. 
Time money rates were unchanged at 
45 to % per cent. and call money on the 
Stock Exchange fluctuated between 4% 
and 5 per cent. with loans “outside” made 
freely at 4% per cent. at the close of 
the week. Reporting member banks in 
their statement of condition as of Dec. 
8 show little important change. Loans 
secured by stocks and bonds fell slightly, 
and there was some trivial reduction in 
commercial loans. Borrowings at the 
Federal Reserve banks were curtailed by 
a moderate amount, 

French francs were again the outstand- 
ing feature of the foreign exchange mar- 
kets, rising to a new high since 1925. 
The advance coincided with an announce- 


ment that the Bank of France had re- 
duced its discount rate from 7% to 6% 
per cent. A. McB. 
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Little Change in Rate of Business Activity 





HE average rate of 
business activity in 
the United States, as 
measured by THE AN- 
NALIST Index of Busi- 
ness Activity, shows 
practically no change 
in November from the 
rate of October, de- 
spite sharp curtail- 

Nl in automobile production and, ii 

the latter part of the month, reduced 

output in the steel industry. The move- 
ments in November of the individual 
statistical series on which the combined 
index is based furnish an additional 
example of the tendency in the last two 
years toward an apparently increasing 
irregularity in the upswings and down- 
swings of individual business indicators. 

In November it was cotton consumption 

and pig iror. production which supported 

the weighted average against the drop in 
automobile production and the slight de- 
crease in freight carloadings. 
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THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 


—-1926.——_-—_ 
Series. Sept. Oct. Nov. 
Pig iron production.102 101 104 
Elec. power prod....105.8 1044 ... 
Freight carload....102.4 104.2 104.0 
Automobile prod. . .118 793 $81 
Cotton consump....115.5 107.0 108.6 
Wool consumption... 93.2 92.4 


Combined index... .104.9 +103.0 *103.1 
*Preliminary. ;Revised. tEstimated. 


In the light of later developments in 
the steel industry, the increase in pig 
iron production in November must be 
interpreted as a temporary outburst of 
activity, due partly, perhaps, to the run- 
away coal market, which caused pig iron 
consumers to cover hastily their first 
quarter requirements. Following the sub- 
sequent, break in coal prices, pig iron 
prices turned weak and demand subsided, 
with the result that several blast fur- 
naces were banked late in the month and 
several more ceased operations early in 
December. Thus present indications are 
that pig iron production in December 
will show a considerable decrease, bring- 
ing output more nearly in line with that 
of steel ingot production, the adjusted 
index of which for November shows a 
sharp decline to 100.3 from 113.0 for 
October. Steel scrap prices, seasonally 
corrected, continue downward; the aver- 
age for November was the lowest since 
November, 1923. 

The Iron Age reports that, apart from 
railroad buying, new business still lags. 
Rail orders, according to the American 
Metal Market, were largely responsible 
for the increase in unfilled orders shown 
by the Nov. 30 statement of the United 
States Steel Corporation. “As this rail 
buying. movement is an annual affair, 
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falling of late in these particular months 
(September, October and November), the 
sales are not important as business indi- 
eators. The rails are almost all for re- 


WOOL CONSUMPTION 


(WEIGHT 5% 


1919 1920 192! 1922 923 


placement work and it is absolutely cer 
tain that the replacements must be made 
year by year, so that there is no trade 
indication in their being placed at one 


of manufactured goods: 


e rather than at another, or that de- 
veries for many months are bought in a 
v months.” 


Automobile Output Lower 


rhe decline in automobile production is 
ching proportions bordering on the 


spectacular. Allowing for seasonal varia 
tion, but not for long-time trend, the 
production rate in November, judging by 
preliminary estimates, was apparently 


the lowest of any month since’ November, 
1924, excepting, of course, the month of 
August, 1925, when the Ford plant was 
sed. The present drop shown by the 
reduction figures is due largely, if cur- 
ent trade reports portray accurately the 
resent situation, to Ford; directly be- 
‘ause Ford production is on a restricted 
scale and indirectly because the industry 
been apprehensive of the launching 

f new models by Ford, 

Apprehension on the latter score has 
been somewhat allayed by an official de- 
nial from Ford headquarters, but the ne 

ity for some sort of drastic action to 
ounteract the continued decline in Ford 
ales still remains. Practically complete 
passenger car registration data for 
as given in detail on the Busi- 
Statistics page of this issue, show 
hat the percentage of new registrations 
f Ford cars dropped to 31.60 from 33.40 
in September, with General Motors, at 
30.95 in October, the closest second in 
he history of the industry. These data 
Iso reveal the interesting fact that 
Dodge, which ranked third in the per- 
centage of new registrations each month 
om February to September, in October 
opped to sixth place, being outranked 
Chrysler, Hudson-Essex and Willys. 
ysler, incidentally, jumped from sixth 
third place, passing Hudson-Essex and 
Willys. 


October, 


Cotton Consumption and Carloadings 


The advance in the adjusted index of 
cotton consumption in November bears 
out earlier trade reports that the low 
price of the staple, coupled with backed- 
ip demand of unknown proportions re- 
sulting from a long period of hand-to- 

ith buying on a falling market, was 
esulting in a considerable increase in 
manufacturing activity. 

Freight carloadings, on the other 
hand, decreased in November by more 
than the normal seasonal amount, due 
partly to a sharp drop in loadings of mis- 
ellaneous freight, which consists largely 
In the decrease 

miscellaneous loadings, however, the 
effect of curtailment in automobiles is 
clearly traceable. A large proportion of 
niscellaneous freight consists of automo- 
bile shipments—just how large is not 
definitely known owing to the failure of 
the American Railway Association to sub- 
divide this heterogeneous group. 


Electric Interconnection: in the Great Lakes Region 


This is the eleventh article in a com- 
prehensive survey .and discussion of the 
electric light and power ultilities of the 
United States.* 





HE Great Lakes region, 
comprising chiefly the 
States of Wisconsin, 
Illinois, Indiana and 
Michigan, while not 
located in the geo- 
graphic centre of the 
great Middle West, is 
generally looked upon 
as the economic centre 
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as fi \M 
of this still comparatively undeveloped 
inland empire, which stretches from the 
Appalachians to the Rocky Mountains. 
In some respects this region is the eco- 
nomic centre of the entire United States 








It therefore would be logical to 


1926 


as well. 


expect these four States to be the site 
of a great .. nmercial and industrial de- 
velopment; and this is the case, though 
the potentialities of the favorable eco- 
nomic situation have not been as fully 
realized as in the Eastern States, where 
the necessary element of time has 
brought about a larger and more diversi- 
fied industrial growth. : 

It is a noteworthy fact, however, that 
the electric power industry is of recent 
enough origin for the Great Lakes region 
to have been more or less instrumental 
in the early development of this now very 
essential activity, for a few days after 
the opening in 1882 of the first steam- 
driven plant, built by Thomas A. Edison 
in Pearl Street, New York, the first 


By Major RUFUS PUTNAM 


hydroelectric plant—as much a pioneer 
in its kind as the Edison plant—was 
started in Appleton, Wis. 

It is also noteworthy that the Great 
Lakes region has not only kept pace with 
the growth of the electrical industry, but 
has always been a leader in fostering 
new developments. For instance, there 
has been a great deal of open-mindedness 
about the question of interconnection, 
with the result, as a glance at the trans- 
mission line map of this region will show, 
that the practice of tying parts of a dis 
tribution system together so as to form 
a well-balanced net and permit the ready 
dispatch of power to any part thereof, 
and of joining the separate systems for 
the same purpose, is perhaps more uni- 


versally followed here than in any, other 
section of the country. 

This practice has resulted in a tendency 
to standardize transmission-line voltages, 
so that it will be possible at some future 
time to make interconnections the neces- 
sity for which is neither immediate nor 
apparent at the present. As a matter 
of faet, this has become more than a 
tendency, it is an announced policy; and 
a case is known where representatives 
of the industry appeared before a State 
Public Service Commission and opposed 
the authorization of a transmission line 
of non-standard voltage which was pro- 
posed to be built through territory al- 
ready served by lines which did not con- 
form to the standards that had been 
adopted. 

In the matter of developing efficieni 
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central station equipment, the Great 
Lakes region is well in the foreground. 
It is partly the great advance made in 
central station size and efficiency which 
has hastened the extension of intercon- 
nection and brought it to its present sat- 
isfactory state. On the 
other hand, widespread 
use of interconnection has 
made it practicable to cen- 
tralize power production, 
particularly in the vicinity 
of large cities like Detroit 
and Chicago, so that large 
generating units are not 


PERCENTAGE OF TOTAL MACHINERY 
OPERATED ON 
PURCHASED ‘PUBLIC:UTILITY- POWER 





The only isolated area of relative im- 


portance is that served by the Consumers’ 


Power Company in Central and Western 
Michigan. While this company has pro- 
jected a line from Coleman to Cadillac to 
close its own system, there seems to be 
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only practical, but desira- 
ble. The two developments 
have come forward in par- 
allel and cannot be disas 
sociated. 

As an example of this 
tendency to undertake 
large-scale operations 
which go so far toward re- 
ducing production costs, 
attention is directed to the 
project for the State Line 
Generating Company, 
whose first plant is now 
under construction on the 
shore of Lake Michigan on 
the Indiana side of the II 
linois-Indiana State line 
This project contemplates 
the manufacture and salk 
of power on a wholesale 
basis to several Illinois 
and Indiana companies 
whose transmission line: 
have been brought to a 
common focus at that 
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point. The present pro 
jected capacity of this 
plant is 1,000,000 kilowatts; its first unit 
is a monster affair which will produce 
over 250,000 horsepower. 

The present condition of affairs as 
regards interconnection in the Great 
Lakes region is well. illustrated by 
the transmission line map on page 789. 
Chicago, approximately at the geographic 
centre of this region, will be found to be 
a tie-in point for most of the transmis- 
sion line systems, and continuous electric 
connection to the remote portions of the 
region is thus available. 

To the north, the lines extend through 
the farming and dairy sections of Wis- 
consin as far as the iron mines of the 
northern peninsula of Michigan. They 
cross the Mississippi River in their west- 
ward course at Dubuque, Davenport and 
Keokuk, and continue uninterrupted 
through the rich farming country of the 
State of Iowa. To the southwest, the* 
transmission lines connect Chicago with 
St. Louis, a large centre of commerce 
and industry, crossing the heart of the 
Central Illinois coal fields. To the south, 
the lines reach the limits of the Great 
Lakes region at Cairo, Ill., serving the 
Southern Illinois coal fields on the way. 
Interconnected systems link the Chicago 
district with most of Indiana, where, ex- 
cept for the industrial concentration in 
the northern part of the State, the devel- 
ment is largely agricultural, and extends 
in unbroken lines across the Ohio River 
into Kentucky, serving the coal fields of 
that State and tapping its water powers. 
To the east, connections from Chicago 
are not so direct, but, nevertheless, they 
reach the boundaries of the region in that 
direction by way of Lima and Toledo, 
Ohio; and from Toledo they proceed to 
Detroit and Eastern Michigan, thus serv- 
ing the industrial districts near the west 
end of Lake Erie. 

It appears in general that the Great 
Lakes region is pretty well covered with 
transmission lines, and that economic 
areas requiring electric power find it 
fairly close at hand. Many of these in- 
terconnections are suitable only for local 
interchange of power, however, so that 
the system is not prepared to dispatch 
large blocks of power over long dis- 
tances at the present time, even by re- 
lay; and it will require a good deal of 
construction of 66,000 and 132,000 volt 
lines (the standards being evolved for 
this purpose) before such a state of af- 
fairs will obtain. There seems to be no 
occasion for higher voltage, such as 220,- 
000, as supply and demand of power are 
within the range of lower voltage trans- 
mission. 
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no indication of a tie-in with other sys- 
tems. It is quite logical to expect, how- 
ever, that it will not continue to remain 
isolated indefinitely. 

That Chicago should be the central 


of Lake Michigan has made it the natural 
focus of all lines of transportation serv- 
ing the Middle West, including those 
transporting electricity. 

In addition to the major transmission 
evstems shown on the map, the Great 


PERCENTAGE OF TOTAL PRIME MOVERS OPERATED BY WATER POWER 


persons per mile of line, Michigan 900, 
Indiana 570 and Wisconsin 475. The 
populations per square mile (1925) were 
as follows: Illinois 123, Indiana 84, Mich- 
igan 70 and Wisconsin 50 

These figures. show the relative. condi- 
tions under which power is 
delivered to the consumer 
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in the four States of the 
Great Lakes region. IIli- 
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PRIME MOVING MACHINERY 
(ENGINES, TURBINES AND WATERWHEELS) 
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nois is most favorably sit- 
A uated in this respect, as 
¢ its population per mile of 
line is the greatest 
wy though this is undoubtedly 
we due in a large part to the 
great concentration of 
population in the north- 
eastern section of the 
State. If the Detroit and 
Chicago metropolitan dis- 
tricts are dropped from 
consideration it will be 
found that the population 
per mile of transmission 
line is about the same for 
all four States. For this 
reason, it appears that as 
far as general conditions 
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tricts. 

From the point of view 
of production of power, 
the Great Lakes region is 


Se oe in. these four States are 
oT] . z concerned interconnection 
Moet) ° and distribution of power 

1 | | ~ are about ona par outside 
= of these metropolitan dis- 
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not as advanced as 
some of the other sections 
of the country, but is well 
ahead of the average. Pub- 


lal 








See oer | Ltt iw 
901234 SCTEIWNRE MEN BHMALRGUAS. 


Lakes region is served by fairly exten- 
sive distribution systems. Outside of lo- 
cal systems in cities and towns, in 1925 
Illinois had approximately 7,000 miles of 
transmission and distribution lines, and 
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point from which these systems radiate 
or toward which their lines have been 
extended is the natural result of two con- 
ditions. In the first place, it was a large 
centre of power consumption when the 
power industry was in its infancy, and 
consequently a very fruitful field for the 
producers of electric energy; and sec- 
ondly, its geographic location at the foot 








Wisconsin 5,800 miles; Indiana had 5,350 
miles and Michigan 4,550 miles. Consider- 
ing densities, Indiana had one mile of line 
for every 6.73 square miles of territory; 
Illinois had one for every eight square 
miles; while the respective areas per mile 
of transmission line for Wisconsin and 
Michigan were 9.57 and 11.9 square miles. 
On a population basis, Illinois had 985 


lic utility companies now 
manufacture about 44 per cent. of the 
total power consumed by machinery in- 
stalled in factories in this area, the same 
ratio which prevails in the Middle At- 
lantic States, and one which exceeds that 
obtaining in the Ohio-Pennsylvania re- 
gion. The per capita production of pub- 
lic utility power in the Great Lakes re- 
gion in 1924 was 602 kilowatts, compared 
to 527 for the entire United States, 846 
for New York, 620 for Pennsylvania and 
1,422 for California. In the four years 
from 1920 to 1924 the per capita produc- 
tion increased by about 36 per cent. in 
the Great Lakes territory as compared 
to an increase of 30 per cent. for the en- 
tire United States. Since the percentage 
of use of public utility power by industry 
is the same for this area as it is for the 
Middle Atlantic States, it is prebable that 
the différence in per capita production 
lies in the fact that industry has devel- 
oped to a much larger extent in the East. 

This situation leads to the conclusion 
that the consumption of power for indus- 
trial purposes is not as close to the sat- 
uration point as its use by other con- 
sumers, and the most productive field of 
endeavor for the public utility power 
company for some years to come seems 
to be that of serving industrial demand. 
As regards the Great Lakes region, its 
industrial development is more in the fu- 
ture than in the past; the extensive in- 
dustrialization which has taken place in 
the East is quite likely to follow in the 
Middle West as facilities for the growth 
of industry and the factory which con- 
trol it are gradually evolved. For this 
reason it is believed that there is room 
for considerable growth in the electric 
power industry in this area, and that this 
rate of growth will be greater than that 
of the other industries which it aims to 
serve on account of the present compara- 
tively low use of public utility power. 
California has shown what a high use 
factor will do in the way of power pro- 
duction, for its per capita figure of over 
1,400 kilowatts is largely due-to the al- 
most complete dependence of industry in 
that State on central station power. 

It might be well at this point to draw 
attention to some of the salient charac- 
teristics of the Great Lakes region which 
lead to the conclusion that an industrial 
expansion of considerable proportions is 
to be expected within the next genera- 
tion. Population is a good criterion of 
the consuming power of a region, and to 
a certain extent, therefore, growth in 
population will mean a growth in indus- 
try, provided, of course, other factors af- 
fecting industry are not unfavorable. The 
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2—American Gas & Electric 
Company 

8—Columbia Gas & Electric 
Company 

9—Commonwealth Power Cor- 
poration 

12—-Albert Emmanuel Company, 
Ine. 


14—-General Engineering & Man- 
agement Corporation 

16—Middle West Utilities Com- 
pany 

19—North American Company 

20—North American Light & 
Power Company 





4 {J SUPERIOR 
Houghton 
ie 
616 as 


19 





—_ /ron Mountain 


1/9 @ 
ee 


p. 

25—Standard Gas & Electric Com- 19, i] 
pany i : 

30—United Light & Power Com- ( 
pany Rhinelander he, 


34— Detroit Edison Company 
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Eastern Traction Co. 
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present population of the four States of 
this region is about 17,000,000; in thirty 
years careful estimates place it at 25,- 
000,000, the present population of the 
Middle Atlantic States. There is a 
larger area involved, however, so the 
population density will not be as great 
and the industries that are in existence 
will have longer distances to contend with 
in distributing their products and in as- 
sembling their raw materials. But the 
fact must not be lost sight of that there 
is a much larger area and population ad- 
jacent to and outside of these four States 
that is dependent upon other parts of the 
United States for its manufactured 
goods. As regards the market availa- 
bility of these areas the Great Lakes re- 
gion has a distinct advantage over any 
other manufacturing district, particularly 
since most of the main transportation 
routes between these areas and other 
manufacturing centres cross the Great 
Lakes region. As the industries of this 
district find themselves better equipped 
to serve diversified markets, more and 
more of the demand of the hinterland 
will be taken care of locally, to the 
further stimulation of industry. The 
Middle Atlantic district has no such geo- 
graphic advantage; it is located among 
competing industrial districts, and, while 
% 2. *etride + sates to the sea, for- 
eign commerce has always been a smal! 
fraction of our total commercial effort. 


There are other conditions favorable 
to a healthy growth of industry in the 
Great Lakes region during the next few 
decades, but these are generally so well 
known that it should suffice merely to 
mention them. There are extensive sup- 
plies of good fuel fairly close at hand; 
as a result, power and heating costs are 
reasonable. This district is the locus 
of low cost production of steel, and, as 
the steel industry is basic to nearly all 
the others, raw materials for these oth- 
ers are correspondingly cheap. This re- 
gion contains the great food markets of 
the country, and, partly as a result of 
this, it has a remarkable network of 
railroads serving not only the entire re- 
gion but the hinterland in all directions. 
These lines focus at one point—Chicago— 
though there are also minor concentra- 
tions at Detroit, St. Louis and the twin 
cities of St. Paul and Minneapolis. An 
excellent facility is thus in existence for 
the cheap and efficient assembly of raw 
materials and distribution of manufac- 
tured products; while the concentration 
of railroad lines at Chicago, in particu- 
lar, constitutes an attractive and barely 
touched market for the sale of electricity 
which will add materially to the- demand 
for power once electrification of ter- 
minals becomes the rule instead of the 
exception. 

For these reasons it is not unwise to 
expect a substantial industrial expansion 
in the Great Lakes region during the 


next two or three decades. Whether the 
public utility companies will take full 
advantage of this growth will depend 
upon the ability and foresight of their 
managements, which, however, is now 
pretty well in evidence throughout the 
region and should be assumed to con- 
tinue. 

It is interesting to note the almost 
complete electrification of the iron and 
steel industry in this region, particularly 
as compared with the state of affairs in 
the manufacturing districts of the East. 
Whereas in 1923 about 51 per cent. of this 
industry in the Ohio-Pennsylvania dis- 
trict was electrified, the degree of elec- 
trification in the Great Lakes region in 
1924 was 86 per cent.; and the percent- 
ages of power used that were supplied 
by public utilities were 30 and 44 re- 
spectively. Beehive coke ovens are prac- 
tically unknown in the Middle West; the 
use of blast furnace gases for heating 
processes and for the generation of 
power is the rule. As a result, this in- 
dustry is in a ripe condition for arrang- 
ing with power companies for the inter- 
change of power on a large scale; the 
only apparent remaining obstacle being 
the extensive use by the steel industry of 
machinery generating power at 25 cycles, 
making interconnection with systems us- 
ing 60 cycles difficult and expensive. 

The power resources of this region are 
worthy of note, and should be taken into 
consideration in any review of the ob- 


jective features of the public utility situ- 
ation. The installed generating capacity 
of central stations and electrit railways 
in the States of Wisconsin, Illinois, Indi- 
ana and Michigan in 1925 was over 3,600,- 
000 kilowatts, over 40 per cent. of this 
being in Illinois. Of this slightly over 
400,000 kilowatts were developed by wa- 
ter power, a ratio of about 11 per cent. 
of the total. The great dependence of 
this region upon steam power is thus in- 
dicated, particularly when it is realized 
that of all the electricity generated in 
the United States about 33 per cent. is 
developed by water. As regards the four 
States separately, in 1924 4.2 per cent. of 
the electricity produced by public utilities 
in Illinois was generated by water power, 
in Indiana 6.1 per cent., in Michigan 28 
per cent. and in Wisconsin 48 per cent. 

A brief consideration of some of the 
physical characteristics of this region will 
explain this situation. All four States 
are comparatively flat; and the few large 
streams with a minimum flow of any 
proportions are boundary waters with but 
little slope. Practically all the interior 
streams with any slope to speak of are 


located in Wisconsin and Michigan, at 
points remote from the coal fields and 
also fairly distant from large markets 
for power. The result is a practically 


negligib!e regional development of water 
power, though the local usefulness of in- 
dividual stations is marked, of 
course. 
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All of these debentures have been sold. 


New Iesue December 13, 1926 


$20;000,000 
Berlin City Electric Company 


Incorporated 
(BERLINER STAEDTISCHE ELEKTRIZITAETSWERKEGAKT.-GES. 


Twenty-Five Year 612% Sinking Fund Debentures 


To be dated December 1, 1926 To mature December 1, 1951 


A substantial portion of this issue has been withdrawn for simultaneous offering in Europe by Mendelssohn 
& Co. Amsterdam, Nederlandsche Handel Maatschappij, Pierson & Co., R. Mees & Zoonen and others. 


To be authorized and issued $20,000,000. Interest payable June 1 and December 1. Principal and interest payable in New York City at the 
principal office of Dillon, Read & Co., in United States gold coin of the present standard of weight and fineness, without deduction for 
any German taxes, past, present or future. Coupon debentures in denomination of $1,000, registerable as to principal only. In addition to 
redemption at par for the sinking fund only, the debentures are redeemable as a whole, or in part by lot, on any interest date, on thirty 
days notice, at 102*2 and interest on or before December 1, 1931, and thereafter at 100 and interest. Central Union Trust Company of New 
York, American Trustee. Reichs-Kredit-Gesellschaft A. G., Berlin, German Trustee. 


The company agrees to provide a sinking fund, payable in equal semi-annual instalments of approxi- 
mately $430,000, first payment June 1, 1929, sufficient to retire the entire issue by maturity by purchase 
at not over 100 and interest, or, if debentures are not so obtainable, by call by lot at that price. 


The following information is summarized from a letter from Dr. Lange, Treasurer of the city of Berlin, and Dr. Kauffmann 
and Mr. Rehmer, Managing Directors of Berlin City Electric Company, Incorporated: 


The city of Berlin owns all of the company’s capital stock and has entered into an agreement with the company, 
extending beyond the maturity of the debentures, empowering-the company to fix rates for the sale of electricity 
adequate to cover all operating expenses, interest and amortization of loans, depreciation and other proper reserves, 
and providing that, upon termination thereof, the city shall assume all obligations of the company, including in- 
terest and amortization of loans. 


These Debentures are listed on the Boston Stock Exchange and the company has agreed to make application to list 
them on the New York Stock Exchange. 








Statements herein have been received partly by cable, and 

are in no event to be construed as representations by us. 
We offer these debentures for delivery if, when and as issued and accepted by us, and subject lo 
approval of legal matters by our counsel. It is expected that delivery will be made on or about December 22, 
1926, in the form of temporary debentures of the Company or interim receipts of Dillon, Read 3 Co. 


Price 98 and interest. To yield over 6.65% 


The above is pr to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. 
Halsey, Stuart & Co. 


Incorporated 


Mendelssohn & Co. 


Amsterdam 


Hallgarten & Co. 
International Acceptance Bank, Inc. 
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Even under these unfavorable condi- 
tions the utilization of water power in 
this area has progressed to a state where 
about 50 per cent. of the total water 
power (estimated to be available for 50 
per cent. of the time) has been devel- 
oped. Since the water power installa- 
tions already made have been built where 
conditions have been the most favorable, 
it is quite likely that future growth in 
the development of this class of power 
will be rather slow. 

The Great Lakes region has very ex- 
tensive coal fields within its own boun- 
daries, though-it is interesting to note 
that a considerable proportion of its fuel 
supply comes from without. Though the 


greater part of Southern Illinois and 
half of Southern Indiana is underlaid 
with coal deposits, Milwaukee and points 
north and west of it in Wisconsin receive 
large quantities of fuel by lake, coming 
from Eastern coal fields by rail to the 
Lake Erie ports. 


The freight rate struc- 


Europe 


HE great piece of news 
is that of the agree- 
ment at Geneva; and 
next in importance is 
the death of the he- 
roic figure, Nikola 
Pashitch, “the Father 
of Serbia.” 

I cannot rid myself 
of the idea that the 
negotiations leading to i.e Geneva agree- 
ment were largely in the category of 
solemn fooling; that it was a fairly 
understood thing from the start. Po- 
litical exigencies required that Briand 
and Stresemann should return, the one 
to Paris, the other to Berlin, each trail- 
ing clouds of glory, each crowned with 
laurels betokening victory after bitter 
struggle; and the play was staged ac- 
cordingly. 

The substance of the agreement struck 
is this: The Interallied Commission of 
Military Control will be withdrawn from 
Germany on Jan. 31 next. Otherwise 
Germany has fulfilled the disarmament 
clauses of the Treaty, but ‘tis alleged 
that there are two exceptions to fulfil- 
ment, in regard of which her offense is 
rank. Namely, she has greatly en- 
larged and improved certain fortifica- 
tions over against the Polish frontier, 
and (vastly more important) she has 
been, is, exporting a great deal of partly- 
finished war material. Attempt will be 
made to settle the questions involved by 
negotiation prior to Feb. 1; if negotia- 
tion fails, the League Council will decide 
them. The indication is that the Ger- 
mans are guilty as charged and are 
resigned to giving the proper satisfaction 
and guarantees as to both heads of 
allegation; and that the great Allies 
propose to let them down easy and fur- 
nish every facility for “save-face.” Com- 
mencing Feb. 1, a committee of experts, 
headed by a French general, will hold 
itself in readiness to enter Germany and 
investigate specific charges of German 
offending under the disarmament clauses 
of the Treaty whenever directed so to 
do by a majority of the Council. Very 
sensible and admirable; supposing, of 
course, German good faith and none of 
your post-Jena huggermugger work. 

The death of Pashitch is noticed be- 
low. I shall discuss the situation created 
by the Italo-Albanian treaty in a future 
issue. 

Up, up, goes the franc; but why, pre- 
cisely, or how far ’tis likely to go, or 
whether one should rejoice or weep at 
such behavior—no one clearly expounds. 
Really, exchange is as much a mystery 
as the mentality of Mr. Borah. 

Oats, peas, beans and barley grows, 

Oats, peas, beans and barley grows, 

You, nor I, nor nobody knows 

How oats, peas, beans or barley grows. 


Hungary 
F the peoples thrashed in the Great 
War the Hungarians seem to take 
it hardest, cherish the bitterest 
rancor. Almost anywhere in Hungary 
you may see a map showing, in melan- 





ture is responsible, of course, for this 
apparently uneconomical routing; but it 
is a fact that Milwaukee serves as a coal 
port for a large hinterland in the central 
part of the State. 

This situation is described in order to 
show how favorably this region is located 
with regard to fuel supplies. It is within 
economical distance of exterior coal fields 
if its own supply should fail through 
strikes, or otherwise, and its diversified 
means of transporting coal from mine to 
plant is an asset of great value. 

There is little room, however, for ex- 
ploitation of the mine mouth plant idea 
in this territory. In the first place, there 
is only one large market for power within 
reasonable distance of good coal sup- 
plies, i. e., St. Louis, But the coal fields 
are in areas almost devoid of streams, 


and the requisite water for condensing . 


purposes is not obtainable. It is easy to 
compute that a moderate-sized generat- 
ing station of say 100,000 kilowatt ca- 


pacity will require the entire low water 
discharge of a stream flowing 500 cubic 
feet per second. The only streams in or 
near Southern [Illinois with discharges 
as great or greater are the Illinois, Ohio 
and Mississippi Rivers, and of these three 
the last two are: thirty miles or more 
from the mines, while the only place on 
the Illinois River adjacent to the coal de- 
posits worth working has been utilized to 
the extent of the‘available market. This 
latter is the Peoria plant of the Illinois 
Power and Light Company, which has an 
installed capacity of 40,000 kilowatts and 
which feeds into the network of intercon- 
nections previously described, which cov- 
ers the State of Illinois and ties in to the 
more remote parts of the region. For the 
present, however, it seems to be cheaper 
to ship coal] to the nearest large market 
for power (Chicago, 160 miles distant) 
than to relay power that distance. 





*(1) Electric Interconnections of the 


From an American Point 


By HENRY W. BUNN 


choly contrast, the boundaries of pre-war 
and those of post-war Hungary, and 
with the legend: “No, No, Never.” 
Which means, of course, that the Hun- 
garian State intends to recover those 
lost territories in which reside three 
and one-half million Magyars (i. e., 
Hungarians proper); the which terri- 
tories were by the post-war treaties as- 


signed to Czechoslovakia, Rumania, 
Yugoslavia and Italy. 
The Magyars will do well to abate 


their Mongoloid pride. About 900 A. D. 
their ancestors carved out a pretty king- 
dom for themselves by the cold steel, 
with hideous slaughter. And now the 
descendants of the conquerors are in 
turn the conquered; but they have been 
allowed to retain (roughly speaking), 
part of the ancient conquest in which 
(through extermination or eviction of 
other stocks), Magyars constitute a ma- 
jority. On the whole they have been 
treated gently. It was inevitable that 
at the start the Magyar minorities in 
the “Succession States” should suffer 
some injustices; but these people are the 
League’s peculiar care, and the griev- 
ances, the causes of proper complaint, 
are being removed. 


Magyar Pride 


National pride, however, is quite a dif- 
ferent thing; not so easily removed as a 
grievance. To a Magyar the idea that a 
Magyar should against his will live un- 
der alien rule is intolerable. Call that 
sort of pride insensate, if you please; 
but one understands it. One may scarcely 
deny it a certain sympathy even. But 
of course sympathy may not extend to 
the point of returning to Hungary 80,000 
square miles of territory, containing, be- 
sides 3% million Magyars (scattered or 
in enclaves), 11 millions of other nation- 
alities. Is there a national solution? Yes. 

The population of shorn Hungary is 
about 7% millions, almost all Magyars. 
{Before the collapse of the Austro-Hun- 
garian Dual Monarchy, in 1918, the 
Kingdom of Hungary had a population 
of about 22 millions.] The area of 
shorn Hungary is only one-third that of 
the old kingdom. But that singularly 
rich region (about forty-two thousand 
square miles), could easily support, in 
addition to its present occupants, the 3% 
million Magyars dispersed as minority 
elements; and, if Magyar pride is not 
otherwise to be abated, cruel as it might 
seem at first blush, perhaps the best 
solution of the Hungarian minorities 
problem would be to move those people 
into Hungary (that is, Hungary of the 
Trianon Treaty), the League of Nations 
to superintend the operation, including 
the delicate financial aspect. A leaf out 
of the Greco-Turkish book. What’s that? 
Locarno, Thoiry, the United States of 
Europe, the Millennium? Oh, I had for- 
got. Pardon my suggestion: 

I said that Hungary had been treated 
justly. Yes, and far more; she has been 


treated with the greatest generosity. The 
brightest plums in the League’s cap is 
its manner of dealing with Hungary and 
Austria. On May 1, 1924, Jeremiah 
Smith Jr., the Boston economist and 
lawyer, established his office at Buda 
pest as Commissioner General of the 
League of Nations for Hungary, to su 
pervise execution of the League’s plan 
for the fiscal and financial rehabilitation 
of that country. On June 30, 1926, he 
left Budapest, his job brilliantly accon 
plished. What results had he achieved? 


Fiscal and Monetary Reforms 


The Hungarian currency had been sta- 
bilized. [To be sure, the Hungarian 
crown is now worth only .0014% cents, a 
against the former par of 20.3 cents; but 
it has been stabilized, which is much. ] 
The budget had been comfortably bal 
anced; in fact, budget equilibrium 
achieved by the end of the first year of 
Mr. Smith’s administration. Soon afte 
his arrival an international loan of about 
£11,000,000 for Hungary’s benefit was 
floated under League auspices. Of this 
sum about £3,000,000 was applied to cov 
ering the deficit for the fiscal year ended 
June 30, 1924. The budget for the fiscal 
year ended June 30, 1925, contemplated 
(with the approval of the League’s Fi 
nancial Committe?) use of about £4,000 
000 from the proceeds of the Joan, the 
League committee reckoning that the re 
mainder of the proceeds of the loan would 
be needed in the ensuing twelve-month, 
and not expecting budget equilibrium 
prior to the fiscal year commencing July 
1, 1926. But from the time that Mr. 
Smith took the helm revenue so far ex 
ceeded expectations (along with admir- 
able economy in expenditure) that there 
was a handsome surplus on June 30, 1925, 
no use having been made in the fiscal 
year then ended of the proceeds of the 
international loan. When Mr. Smith left 
40 per cent. of the lean remained un 
touched, a great part of the portion used 
having been applied to road building and 
rehabilitation of the State railways. The 
new National Bank of Hungary, created 
under the League plan, was thriving 
mightily. Whereas prior to Mr. Smith’s 
arrival money was obtainable only at 
monstrously usurious interest and 
meagre quantities, the official bank rate 
had fallen to 7 per cent. per annum 
Previously foreign loans for agriculture 
and industry. were unobtainable; they 
were now readily forthcoming on accept 
able terms. 


Economic Advances 


Nor could it be said (as has been urged 
with some plausibility in the case of 
Austria) that the new fiscal and finan 
cial structure was nothing better than 
the handsome facade of a crazy building. 
There was unmistakable evidence of 
strong and solid improvement throughout 
the economic structure. The manufactur- 
ing industries were happily picking up, 
but this should not be stressed, as manu- 
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of View 


facturing industries are of quite sec- 
ondary importance in new little Hungary. 
The fact of importance is that the agri- 
industry, the foundation and 
source of Hungary’s wealth and 
economic importance, was fast recovering 
its normal vigor. In other words, Hun- 


cultural 


chiel 


gary has been rescued from a condition 
economic, fiscal and financial chaos 
and distress and put in plight to carry on 


hopefully, provided the politicians should 
not spoil all. And now let me add not 
e least of benefits bestowed by Mr. 
Though he scrupulously avoided 
political entanglements, his presence 
d benign activities insensibly functioned 
as oil upon the angry political waters; 
nuch so that Sir William Goode, who 
probably knows his Hungary as well as 
any Hungarian, declared that during Mr. 
Smith’s stay in Budapest “Hungary was 
perhaps the quietest country in Europe.” 
By the same token one was a little ap- 
prehensive as to political possibilities 
(and their economic reactions) when Mr. 
1 should be back in Boston. 


th 


Smith 


Smit! 
Bethlen’s Power 


Apparently matters have gone smooth 
ly since Mr. Smith’s departure. The 
economic improvement has_ continued. 
Unemployment has continued to fall, the 
number of totally unemployed being now 
o about 23,000. The political waters 
Count Bethlen, who has been 
Premier longer than any other man in 
Europe now holding the Premier job, 
to be more firmly entrenched 
than ever. He carried his bill 





eem calm. 


appears 


in power 
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INVESTORS 


Attention 


Ecuador is passing at present 
thru a severe depression, but 
the Kemmerer Financial Mis- 
sion has already begun to 
study local conditions. 
Sound bank stocks and first 
mortgage bonds are selling 
at the lowest prices in his- 
tory. 

We shall be very pleased to 
recommend the purchase of 
securities yielding a liberal 
income and with a good 
chance of price appreciation 
in the future. 








May we prepare an invest- 
ment plan for you free of 
charge? 


Banco de. Descuento 


Guayaquil Ecuador 
“JUST THE BANK YOU NEED” 
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Outstanding Features in the Commodities 


ECLINES in _ three 
major commodity 
groups, farm prod- 
ucts, food products 
and fuels, have re 
sulted in a lowering 
of the weighted aver- 
age of all commodi- 
ties, the figure for 
this week standing at 

146.2, compared with 146.8 a week ago. 

Price movements in the principal grains 
were mixed, spot prices of barley and 

oats showing advances and those of corn, 
rye and wheat showing declines. Fluc- 
tuations in live stock were also irregular, 
with steers and lambs up and hogs off. 

Cotton continued firm, but wool con- 
tinued to sag lower, and eggs and pota- 
toes were easier, the markets for these 

commodities suffering, apparently, from 

their recent too rapid upswings. 

Meat products were irregular, but but- 
ter maintained its seasonal strength. 
Coffee and cottonseed oil were slightly 
easier, and lard lost nearly all of its 
gains of the previous two weeks. Cot- 
ton cloth, cotton yarn and woolen yarn 
lost further ground. The readjustment 
in cotton textiles, as discussed in more 
detail below, is apparently not yet com- 
pleted. The easier tendencies in these 
items, however, were offset by a rally in 
raw silk, so that the average for the 
textile group remains unchanged. 

“Greater softness characterized the 
trend of the bituminous coal markets of 
the United States last week,” according 
to The Coal Age. “Record production, 
much of it mined to apply on orders 
which were canceled before the coal was 
shipped; the closing of the lake business, 
and the end of new commitments over- 
seas have all reacted to depress spot quo- 
tations still further and to abate the 
feverish buying preceding the collapse 
of the British strike. 

“Bituminous mines of the country pro- 
duced a record output during the week 
ended Dec. 4, when the total went to 
14,728,000 net tons, according to the pre- 
liminary estimates of the United States 
Bureau of Mines. 

“There has been no recovery in inter- 
est or in prices in the Connellsville bee- 
hive coke market. When November wage 
increases are taken into consideration, 
the present level of spot prices shows no 
increase over the depressed basis ruling 
last Summer.” 

Pig iron has receded still further under 
the influence of the slack demand dis- 
cussed in the first article of this issue. 
Copper has maintained its recent 
strength, and zinc markets have turned 
stronger and slightly more active after 

















Is This a Time 
For CAUTION 


—or may stocks be pur- 
chased with confidence? 
Whar does the action of 
the market indicate? New 
highs, or a drastic break 
from current levels? 
Railway Equipment Stocks 
Our larest bulletin surveys 
these securities and sums 
up with a definite recom- 
mendation 

it also contains a general sur 
vey of stock market conditions. 
A specific conclusion as to the 


best policy to follow now is 
given. A copy free. 


BROOKMIRE 


ECONOMIC SERVICE INC. 





570 Sevenmin Ave., New York 
send me a copy of Bulletin TA-170 
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many weeks of gradual decline. Spot 
rubber, with an even cent per pound 
gain for the week, has also reversed its 
recent downward course. 


OTTON is’ enjoying 
better markets and, 
apparently, a more 
stable trend, with 
prices running some- 
what above the ex- 
treme low reached 
two weeks ago. This 
is probably due to the 
fact that hedging 

pressure is gradually being removed. 

The latest census figures reveal No- 
vemkter consumption to have been 583,950 
bales, compared with 453,488 bales in 
November, 1925, showing to what extent 
the textile industry is reviving, stimu- 
lated by low prices of the staple. In- 
ventories of the raw material are only 
slightly above those of last year, namely, 
1,488,000 bales compared with 1,457,000 
bales at the end of November, 1925. 
Stocks in public storage and at com- 
presses were considerably above those of 
last year, namely, 6,518,000 bales com- 
pared with 5,207,000 bales last year. 
Continued unsatisfactory weather condi- 
tions have also had something to do with 
the better tone in cotton prices. 

Week-end statistics reveal large South- 
ern consumption, going hand in hand 
with falling-off of consumption by North- 
ern spinners. Exports continue heavy, 
especially to France, Germany and Rus- 
sia. Exports for November were 270,000 
bales of lint more than last year, and 
total exports since Aug. 1 have been more 
than 500,000 bales above those of last 
year. The continued large port stocks, 
almost 1,500,000 bales above those of last 
year, suggest that world takings this year 
will be materially above those of last 
year. 

This, however, is not the chief factor. 
The crux of the problem in the cotton 
situation is how to stimulate consump- 
tion and reduce supply by curtailing pro- 
duction next year. So far, although the 





tendency in gray goods has been softer, 
the reduction in prices has not been suf- 
ficient to pass on to the consumer the 
full saving on the staple obtained by the 
converters and the manufacturers. As 





to the reduction in acreage, it seems that 
both here and in Egypt considerable cur- 
tailment of planted area will be put into 
effect next year. In Egypt a bill was 
passed providing a reduction in cotton 
acreage to one-third of normal for three 
years. In the United States the problem 
of acreage reduction is widely discussed, 
but without any definite indication as to 
its probable outcome. There can, how- 
ever, be no other solution than the cur- 
tailment of acreage. 

Including linters, the present crop is 
estimated as high as 20,000,000 bales, 
which together with the carry-over sup- 
plies gives 25,000,000 bales. Large ex- 
ports to Europe or large takings by 
domestic mills do not mean an increase 
in consumption, but merely a shifting of 
stocks. Even assuming actual consump- 
tion to be as much as 16,000,000 bales, 
the cotton year 1927-1928 will enter with 
a carryover of 9,000,000 bales, or ap- 
proximately as much as in 1921-1922. 
What saved the day at that time was that 
under the critical conditions, finan- 
cial and otherwise, a drastic cut in acre- 
age took place. How drastic the cut in 
acreage may be next year is difficult to 
predict. It is clear, however, that the 
cotton crisis can be surmounted in a much 
shorter time and with more certainty 
by measures aiming at the reduction of 
output rather than at changes in the 
speculative ownership of cotton produced. 


Range of Cotton Future Prices. 

—Dec.— —Jan —-Mar.— 

High. Low. High. Low. High. Low. 

Dec. 6..12.26 12.08 11.96 11.79 12.22 12.01 
Dec. 7..12.33 12.05 12.00 11.80 12.26 12.04 
Dec. 8..12.50 12.24 12.17 11.88 12.45 12.13 
9..12.25 12.00 11.90 11.63 12.13 11.87 

Dec. 10..12:21 12.10 11.87 11.75 12.09 11.98 
Dec. 11..12.20 12.11 11.87 11.78 12.30 11.78 
Whk's rge.12.50 12.00 12.17 11.68 12.45 11.78 
Dec. 13. .12.33 12.22 12.01 11.86 12.26 12.09 
Dec. 14..12.43 12.34 12.05 11.96 12.31 12.20 
Dec. 15. .12.67 12.39 12.27 12.01 12.52 12.26 


5 
. -12.64@12.67 12.26@12.27 12.49@12.50 
— ay- ~July-—- ——Oct.— 
High. Low. High. Low. High. Low 
Dec. 6..12.42 12.22 12.64 12.43 12.80 12.62 
Dec. 7..12.50 12.24 12.78 12.48 12.87 12.66 
8..12.60 12.35 8 . 12. 76 
Dec. 9..12.34 12.10 12.52 12.31 12.73 12.52 
Dec. 10..12.33 12.20 12.53 12.40 12.70 12.58 
Dec. 11..12.34 12.24 12.54 12.45 12.72 12.60 
Wk’'s rge.12.60 12.10 12.81 12.31 12.98 12.52 
Dec. 13..12.48 12.32 12.68 12.53 12.83 12.71 
Dec. 14..12.52 12.42 12.72 12.60 12.88 12.80 
Dec. 15..12.73 12.48 12.93 12.68 12.42 12.88 


Dec. 15 
close ..12.69@12.73. 12.90@12.93 13.09@13.11 


Dec. 1 
close 








The immediate prospects are governed, 
to a large extent, by weather conditions. 
How much of the unpicked crop is un- 
harvestable; how much of it will not be 
picked because of low quality and the 


large discount at which it is selling; how 


much of the crop may still killed by 
frost—all these questions will be answered 
by the amount of future ginnings. No 


cotton will be abandoned. except such as 


will not pay the picking, taking into con- 
sideration ginning and other expenses. 
Under the stress of circumstances 
cheaper, though more wastef methods 
of picking are being developed 
COFFEE 
HE coffee market continues weak, as 
a result of unsettled nditions in 
Brazil and reported reduced pu) 
chases by Europe. 
The Department of Commerce state- 
that the paper money now in circulation, 
amounting to 2,500,000 contos, will be 


stabilized, according to a project of the 
National Chamber of Deputies, at 12% 
cents the milreis, or present 
market quotations. The Federal Govern- 
ment will negotiate a loan to finance 
the stabilization measuré 

The Coffee Institute is reported to be 


above tne 


planning the construction of three ware 
houses. 

Exports from Brazil in the first eight 
months of 1926 amounted approximately 
to $289,000,000, compared with imports 


of $252,000,000. The favorable export 
balance was $37,000,000, against $24,000, 
000 in 1925. Thus it seems that funda 


Range of Coffee Future Prices. 


Dec Mar May 
High. Low. High. Low. High. Low 
Dec 


6..15.20 14.95 14.94 14.70 14.39 14.15 
Dec 7..15.10 14.99 14.80 14.68 14.30 14.15 
Dec 8..14.97 14.15 14.69 14.60 14.20° 14.11 
Dec. 9..14.88 14.68 14.65 14.45 14.14 13.90 
Dec. 10..14.80 14.60 14.55 14.36 14.05 13.86 
Dec. 11..15.00 14.95 14.65 14.55 14.10 14.05 
Wk's rge.15.20 14.15 14.94 4.36 14.39 13.86 
Dec. 13..14.70 14.50 14.47 14.38 13.97 13.90 
Dec. 14..14.60 14.60 14.56 14.43 14.03 13.95 


Dec. 15 

close 14.63 14.4° 13.90 

July Sept 
High. Low. High. Low 

Dec. 6 13.90 13.7 13.35 13.26 
Dec. 13.80 3.71 13.35 13.25 
Dec 8 13.73 1 4 
Dec. 9 13.66 3.48 13.22 13 
Dec. 10 13.55 3.35 13.15 
Dec. 11 13.65 13.55 13.20 3 
Week's range 13.90 3.35 13.55 12.96 
Dec. 13 13.50 13.45 13.10 13.03 
Dec. 14 13.50 49 13.16 13.10 
Dec 5 13.50 5} 613.13 13.1 
Dec. 15 13.50 3.35 13.13 13.05 
Dec. 15 close 13.42 13.02 








Che New York Times 
Annual Financial 
Forecast and 
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kets for the year a tabulations 
of the courses of fore 


rates during 1926. 


exchange 

































Friday, December 17, 


1926 


THE ANNALIST 


793 





Outstanding Features in the Commodities 


mentally the position of Brazil remains 
sound. 

Brazilian coffee in stock and afloat 
was reported this week to be 1,119,357 
bags, against 1,204,868 last. year and 
898,849 the year before. The Porto Rican 
crop is estimated by the Department of 
Commerce to be in excess of that of last 
year, when approximately 30,000,000 
pounds were harvested. 


SUGAR 


RESIDENT MACHADO has signed 

the decree limiting the 1926-1927 

sugar crop to 4,500,000 tons. In 
this decree he expressed the belief that 
the limitation will benefit all interests 
directly connected with the Cuban sugar 
industry. In anticipation and as a result 
of the above decree, sugar prices have 
forged into new high ground, which is 
a natural outcome of restricted supply. 

That the new measure is promoted in 
the interest of the sugar producers is 
easy to understand. President Machado, 
however, at a recent dinner given to him 
in Havana, stated that the measure is 
also in the interest of the consumers. 
“Instead of an excess of sugar we shall 
retain in our fields abundant reserves of 
cane in prime condition to be converted 
into sugar whenever advisable,” he said. 
It remains to be seen what policy Cuba 
will pursue in case of 2 further rise in 
prices. 

American refiners are opposed to the 
measure of restriction. James H. Post, 
President of the National Sugar Refining 
Company and Chairman of the Cubar- 
American Sugar Company, predicts fail- 
ure for the new measure. “It would 
mean only that the rest of the world 
would produce and sell so much more 
sugar,” Mr. Post said, ‘because the con- 
sumption of that commodity is increas- 
ing about 5 per cent. every year. If 
Cuba cuts production, the rest of the 
sugar growing world will be the gainer.” 

Range oi Sugar Future Prices. 


—Dec.—- ——-Jan.—— —Mar.— 

High. Low. High. Low. High. Low. 
Dec. 6.. 3.25 3.21 3.26 3.24 3.21 3.19 
Dec. 7.. 3.32 3.28 3.32 3.29 3.25 3.23 
Dec. 8.. 3.28 3.24 3.29 3.24 3.24 3.20 
Dec. 9.. 3.27 3.20 3.28 3.22 3.26 3.22 
Dec. 10.. 3.27 3.21 3.27 3.19 3.27 3.20 
Dec. 11.. 3.29 3.25 3.30 3.24 3.38 3.26 
Wk’s rge. 3.32 3.20 3.32 3.19 3.38 3.19 
Dec. 13.. 3.33 3.27 3.30 3.25 3.33 3.26 
Dec. 14.. 3.30 3.26 3.29 3.26 3.33 3.30 
Dec. 15.. 3.27 3.24 3.27 3.25 3.32 3.30 
Dec. 15 
close ... 3.26 3.25 3.31 

—May—- ——July—— —Sept.— 

High. w. High. Low. High. Low. 
Dec. 6.. 3.27 3.25 334 3.32 340 3.39 
Dec. 7.. 3.32 3.29 3.38 3.36 3.45 3.42 
Dec. 8.. 3.29 3.26 ; ... 3382 3.38 
Dec. 9.. 3.31 3.28 3.37 3.34 3.43 3.41 
Dec. 10.. 3.33 3.26 3.39 3.33 3.46 3:39 
Dec. 11.. 3.38 3.32 345 3.40 349 3.46 
Wk’s rge. 3.38 3.25 3.45 3.32 3.49 3.38 
Dec. 13.. 3.39 3.32 3.45 340 3.51 3.45 
Dec. 14.. 3.39 3.36 3.46 343 35) 339 
Dec. 15.. 3.38 3.36 3.45 3.43 3.50 3.48 
Dee. 15 

close 3.37 3.44 3.50 


RUBBER 


SLIGHTLY better -position as re- 


gards shipments from producing 
countries, offset by an increase of 


stocks in London, left the market some- 
what weaker, though without a definite 
trend. 

So far the pool’s buying has not made 
its appearance, judging by the observa- 
tions of such traders as are skillful in 
detecting even the most adroit purchas- 
ing. Of course, the pool has never made 
any official declaration of its policy and 
methods, and perhaps it never will. 
Moreover, it is not definitely known 
whether it has been organized and is 
functioning. It is believed, however, that 
if it does accumulate a line of contracts, 
it will be done here rather than abroad. 
For this reason, it is futile to look to 
the stocks in London for a clue of the 
pool’s buying. The latter may control 
rubber here or abroad without neces- 
sarily taking it out from floating stocks. 

A London brokerage firm, which esti- 
mated earlier in the year that American 
consumption will amount to 415,000 tons 
this year, now revises its estimate to 
370,000 tons. Allowing also for smaller 
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Foreign Securities in American Markets 


HE stock market at 
Berlin was weak and 
uncertain last week as 
a result of fear that 
day to day interest 
money, which showed a 
} sharp rise at the end of 
November and which 
= . has declined relatively 
v\ \eeiemi little since then, is 
about to enter a period of higher rates. 
The market turned stronger, however, on 
Wednesday, Dec. 15, with particular 
strength shown in the shares of the Ber- 
liner Handelsgesellschaft and Baltimore 
& Ohio German shares because of the 
announcement that within a short time 
the claims against the United States 
Alien Property Custodian will be settled. 
Reichsbank President Schacht’s new 
measure against the excessive ease in 
money, the offer by the Gold Discount 
Bank of 100,000,000 marks of bills drawn 
on itself in the open market, which is 
allotted to the bidders of the lowest dis- 
count rate, had some effect last week and 
the result promises soon to transform 
the superabundant short-term money 
into a long-term credit, of which there is 
a shortage. 

The cessation during the two past 
weeks of increase in the Reichsbank’s 
gold reserve is understvod here to be due 
solely to market conditions. These have 
lately operated against arbitrage pur- 
chases, based on exchange rates. 

During the last few months, purchases 
of this sort have played an increasing 
part in fixing the basis for the bank’s 
gold imports. Before that time, the bank 
had invariably bought outright in the 
foreign markets. 

A report on foreign loans placed by 
Germany during the first eleven months 
of 1926 showed a total of 1,561,000,000 
marks. This compares with 1,450,000,000 
in the whole twelve months of 1925. 

New home loans during the eleven 
months footed up 1,271,000,000, plus an 
estimated 1,200,000,000 in new mortgage 
bonds. Bearing on this absorption of 
new issues at home, current statements 
show that German savings bank deposits 
during the first eleven months rose from 
1,629,000,000 marks to 2,831,000,000. 

The Prussian Trade Ministry reports 
improvement in practically all of the 
country’s industries. In particular, pro- 
duction of chemicals is increasing. Ow- 
ing to the smallness of stocks on hand 
of American cotton, the drop in price 
caused no losses. Iron and steel export 
prices are weakening. 

The Federal railroads have decided on 
a five-year program contemplating con- 
struction to cost 500,000,000 marks. The 
expedient of a “car constructors’ trust” 
plan has been extended so as to embrace 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Dec. 11, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Vear to Date. Same Week 1925. 

British cons. 2%4s. 54 @ 53%  54%4@ 53%  S6%@ 53%  557%@ 55 
British 5s... 100% @ 100 100 102%@ 99%  1004%4@100% 
British 414s . 93% 937%,@ 93%  95%@ 93% 95 
French rentes (in 

Paris) . ..49.90@49.35 50.15@49.75 52.35@44.20  46.85@46.50 
French W. L. (in 

Paris) ‘ 55.30@53.70 §8.85@ 54.35 60.50@45.65 50.80@50.00 


N. ¥. Stock 


Exchange. N. ¥. Curb. 

$24,513,000 $8,399,000 
14,326,500 2,466,000 

699,582,000 161,432,539 
12.697,100 2,319,000 

670,602,600 66,108,000 
High Low 
105.04 104.84 








thirty firms instead of the original seven. 
The closing prices on the Berlin Stock 
Exchange on Dec. 14 were as follows: 


Par Value In PC. In 

Rechmks. of Par Dollars. 
Farbenindustrie 200 308 146.61 
Badische Anilin 240 308 175.93 
Berliner Handels 200 264144 125.90 
Deutsche Bank. . 100 177 42.13 
Danatbank ; 100 249% 59.35 
Phoenix 500 124% 148.16 
Dtsch. Luxembg. .. 700 167 278.22 
A. E. G ven ae 155% 37.01 
Siemens & Halske.. 700 18914 315.71 
Schultheiss 250 292 173.74 
Dtsch. Kali . 200 117% 56.05 
Paketfahrt 300 168 119.95 
North Ger. Lloyd 40 163% 15.54 
Disconto Comm. . 150 168 59.98 
Dresdner Bank .. 80 157% 30.06 
Reichsbank 1,000 160 380.80 
Harpener 1,000 180% 429.29 
Gelsenkirchen .. 890 167% 318.92 
Bochumer . 700 166% 278.01 
Mannesmann 600 189 269.89 
Ver. Stahiwerke 1,000 1421 339.15 
Basalt . 200 94% sags 

Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The coalition of Austrian, Czecho- 
slovakian and Hungarian iron and steel 
works with the European cartel will be 
arranged on a basis of production figures 
for the first quarter of the current year. 
Austrian production during that period 
was 108,000 tons of pig iron and 137,000 
tons of steel. 

“The Austrian production for the first 
quarter of the current year compares 
well with the figures of the respective 
periods for the two preceding years, as 
for the first quarter of 1925 the figures 
were 74,000 tons of iron and 103,000 tons 
of steel, while for the first quarter cf 
1924 they were 107,000 tons and 140,000 
tons respectively. 

“The choice of the first three months 
of 1926 as a basis for new adherents 
to the cartel is, therefore, not unfavorable 
to Austrian interests. 

“Negotiations will commence in January 
for a commercial agreement with Czecho- 
slovakia to replace the one which was 
recently denounced by Austria and which 
will expire on the first of March unless 
temporarily extended.” 

The closing prices on the Vienna Stock 
Exchange on December 14 were as fol- 


lows: 
In Thousands In 
of Kronen. Dollars. 


Niederosteriche Escompt..... 260 3.72 
Boden Creditanstalt.......... 159 2.27 
Credit Anmstalt. ..........0.....197 1.82 
Mercurbank ....... out-emre ee 85 
Uniorbank ........ a8 caheeet 100 1.43 
Wiener Bankverein .......... 96 1.37 
MEM 06a 3 ie bd tein tcande bee 5.39 
PEON, a ie dac'h <0 danees <secv conan 3.32 
YS £5 aren | -90 
Leykam Josefstal ...........137 1.96 
TE Pe 363 5.19 
NSS hae valntte occa nude daxean 189 2.70 


Berlin Electric Bond Issue 
Public offering was made this week of 
$20,000,000 Berlin City Electric Com- 
pany, Inc., twenty-five-year 6% per 


cent. sinking fund debentures by a syn- 
dicate headed by Dillon, Read & Co. and 


cent., will mature in 1951 and, in addi- 
tion to redemption at par for the sink- 
ing fund, are redeemable in whole on 
thirty days’ notice at 102% and interest 
on or before Dec. 1, 1931, and there 
after at 100 and interest. 

The loan was awarded after spirited 
competition, both from America and 
Europe. A particularly strong bid for the 
business was made by German banking 
interests, which have strengthened their 
position to a marked extent in the last 
year. The loan was practically closed 
about ten days ago, when a group of 
large banks in Berlin interceded with a 
request that the issue be floated at home. 
The result remained in doubt until word 
was received from Berlin of the final 
award. 

The issue will not be subject to the 
10 per cent. tax on foreign loans which 
is being imposed in Germany. Reports 
of this tax have caused confusion 
in Wall Street and the situation was 
cleared up by a statement of E. C. Gran- 
bery of Harris, Forbes & Co., who has 
just returned from Germany. 

Mr. Granbery-. said the idea that a new 
10 per cent. tax was being imposed on 
the income from German bonds was er- 
roneous. Press dispatches, he said, re- 
ferred to a 10 per cent. tax which had 
been in effect several years and applied 
to corporate bonds, both domestic and 
external. When American bankers first 
began arranging loans in Germany it 
was agreed that the borrowers should 
pay the interest without any deduction 
for German taxes. The German compa- 
nies, however, in order to reduce the cost 
of external loans, obtained a modifica- 
tion of the law whereby, upon applica- 
tion, external loans could be totally ex- 
empted from the tax, thereby relieving 
the companies from the necessity of 
paying the tax to the German Govern- 
ment. 

There has been no change ir this sit- 
uation, Mr. Granbery said, except that 
the German Government has now indicat- 
ed that for the time being it will be 
its policy to grant no further exemptions 
with respect to future issues. Past is- 
sues which have been exempted are not 
affected. It is believed this change in 
policy, which increases the cost of for- 
eign borrowing will restrict the volume 
of external financing in Germany. 
including Hallgarten & Co., Halsey Stu- 
art & Co., the International Acceptance 
Bank and Mendelssohn & Co. of Amster- 
dam. 

The issue is priced at 98, to yield more 
than 6.65 per cent. 


United Industrial Corporation of 
Germany 

Harris, Forbes & Co., Lee, Higginson 
& Co. and Brown Brothers & Co. are 
offering $6,000,000 of 6% per cent. sink- 
ing fund gold debentures of the United 
Industrial Corporation (Viag) of Ger- 
many. The debentures, due in 1941, are 
priced at 97% and interest, yielding more 





than 6.75 per cent. The corporation is 
owned by the German Government, which 
holds its entire $28,571,428 of capital 
stock. The corporation and its subsidi- 
aries constitute one of the foremost Eu- 
ropean industrial groups. 


Mexico 


A Mexican bond market can scarcely 
be said to exist at the present time. 
Neither buying nor selling orders come 
in now as there is no demand whatever. 


Columbia Graphaphone Exchange 

Announcement was made this week 
that J. P. Morgan & Co. will receive 
deposits of Columbia Phonograph Com- 
pany, Inc., stock in accordance with a 
plan whereby four shares of ordinary 
10-shilling shares of Columbia Grapha- 
phone Company, Ltd., or $45 a share, 
will be paid for Columbia Phonograph 
stock until the close of business on 
Dec. 16. 


Palestine Coupons Due 


First coupons of General Mortgage 

Bank of Palestine bonds become due and 
payable Jan. 2, it was announced this 
week by Palestine Securities, Inc. Bond- 
holders have been directed to clip coupons 
due Jan. 2 and deposit them with their 
own banks with instructions to collect 
through the State Bank of New York 
City. . 
The bonds, totaling $500,000, wer« 
floated to relieve the housing shortage 
in the Holy Land and helped provide 
employment for immigrants. The bonds 
pay 6% per cent. and were guaranteed 
by the General Mortgage Bank of Pales- 
tine. The mortgages behind the bonds 
are placed on improved Palestine real 
estate. 

The only other Palestine bonds floated 
here were in the name of the Township 
of Tel Aviv and were payable through 
the Guaranty Company. 


French Trade Hurt by Fluctuations 
in the Franc 


Reports from Paris indicate that the 
financial public is now in a state of entire 
perplexity as to the probable movement 
of the franc. It was pointed out that, 
if the French Government were to in- 
dicate the maximum rate at which it 
would stabilize, it would place an insur- 
mountable obstacle in the path of the 
rising franc. 

This course, however, Poincaré has 
positively rejected in his speech to the 
Chamber, leaving the whole situation 
in doubt. Although Poincaré’s declara- 
tions were not precise, the financial pub- 
lic concluded from them that he favors 
revaluation of the franc without assign- 
ing any limit to the rate. 

Meanwhile the existence of a “trade 
crisis” as a result of the rapid rise and 
extremely violent fluctuations in the 
franc is said to be undeniable. French 
exporters declare that they have virtually 
ceased to receive any new orders from 
abroad and shop sales have practically 
stopped. The public, in fact, has virtual- 
ly suspended buying. 

Automobile works and textile facto- 
ries have begun laying off workmen, and 
slackening economic activity appears to 
be general. In financial and commercial 
circles dealers would have resigned them- 
selves to a crisis of changing values and 
falling prices through which they might 
have attained stability of exchange. But 
they consider a crisis of violently fluc- 
tuating rates without stabilization to be 
deplorable. 
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News of Domestic Securities 





HE Port of New York 
Authority has award- 
ed to a banking syn- 
dicate headed by the 
National City Com- 
pany $20,000,000 of 4 
per cent. bonds to 
help finance the con- 
struction of a bridge 
- across the Hudson 
River between New York City and New 
Jersey. The successful bid was 95.6377, 
making the cost of the money to the 
Port Authority the equivalent of 4.242 
per cent. annually. 

Three syndicates bid for the bonds, 
the others being headed by Lehman 
Brothers and the Guaranty Company of 
New York. The National City group 
submitted eight separate propositions 
for the bonds, and each of the other syn- 
dicates offered two alternative bids. 
While the Port Authority is not obli- 
gated to accept the highest bid for a 
bond issue, it was understcod that the 
National City bid was the highest, as 
well as being considered the most advan- 
tageous from other angles. The next 
highest bid came from the Guaranty 
Company at 95.3487. 

The new bond issue will mature seri- 
ally from 1936 to 1950. It is the second 
piece of public financing effected by the 
Port Authority, and the price it com- 
manded. demonstrated the sound invest- 
ment position that has been attained by 
the Port Authority’s securities. Last 
March a $14,000,000 issue, bearing 4% 
per cent. interest, was sold to provide 
funds for the construction of two bridges 
over the Arthur Kill, connecting New 
Jersey and Staten Island. These bonds 
were sold on a basis that represented a 
cost of 4.77 per cent. The earlier bonds 
are now quoted at from 100% to 101%. 


Albany (N. Y.) Bonds 


Estabrook & Co. and R. M. Schmidt & 
Co. are marketing a new issue of $730,- 
000 City of Albany (N. Y.) 4% per cent. 
gold bonds, due serially from 1927 to 
1966, and priced to yield from 3.75 to 
3.95 per cent. The bonds are legal in- 
vestments for savings banks. 








American Gas and Electric Extra 


A 40 per cent. stock dividend was de- 
clared this week by the American Gas 
and Electric Company. The disbursement 
is payable Jan. 3 to stockholders of 
record Dec. 14 in common stock on the 
outstanding common. The company also 
authorized the usual semi-annual divi- 
dend of one-fiftieth of a share of com- 
mon, payable on common, besides the 
regular quarterly cash dividend of 25 
cents on common and $1.50 a share on 
the preferred, and an initial monthly 
dividend of 50 cents on the stamped pre- 
ferred shares. The common dividends 
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Automobile companies (9).............. 
Auto accessory and part companies (14). 
Beverage companies (2). 

Chain store companies (3). 


Household appliance companies (4). 
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Restaurant companies ee 
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Chemical companies (3). DMR Ted EES og 
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new stock. 


bank investment also in Maine, 








are payable Jan. 3 to stockholders of 
record Dec. 14, and the preferred Feb. 1 
to stockholders of record Jan. 10. 


American Refrigerator Transit 


Kuhn, Loeb & Co. announced the pur- 
chase of $4,500,000 American Refrigera- 
tor Transit 5 per cent. equipment trust 
certificates, series F, which they are of- 
fering, subject to prior sale, in equal 
amounts of all maturities at 100.15 and 
interest. The certificates will mature in 
annual instalments from Dec. 1, 1927, to 
Dec. 1, 1941, and will be secured by 2,000 
new forty-ton capacity steel underframe 
refrigerator cars, costing approximately 
$6,144,000, of which 25 per cent. is to be 
paid in cash by the company. 


Baker-Vawter Bond Offering. 


Eastman, Dillon & Co. are offering 
$1,000,000 Baker-Vawter Company first 
closed mortgage 6 per cent. serial goid 
bonds at a price to yield from 5 to 6 
per cent. The bonds are due from Nov. 
1, 1927, to 1941. It is agreed that no 
cash dividends shall be paid on any of 
the company’s stocks which will reduce 
net current assets below 75 per cent. uf 
the then outstanding first mortgage 
bonds. The company manufactures a 
variety of office equipment and supplies. 


Baking Firm Bought 


Control of the Schulze Baking Com- 
pany, which operates a chain of bak- 
eries in large Middle Western cities, has 
been purchased by the banking firm of 
Spencer Trask & Co. and its associates, 
the financiers of other large baking con- 
cerns. Public offering of Schulze securi- 
ties will be made soon. 

A controlling interest in the company 
has been held by the Freihofer Baking 
Company of Philadelphia, which operates 
its own chain in several Eastern cities. 
The Schulze Company, which was incor- 
porated in 1893 in Illinois, is engaged in 
the manufacture and sale of bread and 
cake in Chicago, Peoria and Springfield, 
Ill.; Kansas City, Cincinnati, Omaha, Des 
Moines, Detroit and Grand Rapids. It 
owns four factories in Chicago. 

According to the latest available state- 
ment, the company’s capital stock con- 
sists of authorized issues of $3,000,000 
common and $2,000,000 of 7 per cent. 
cumulative preferred, of which there was 
outstanding $1,558,900 of common and 
$1,450,700 of preferred. Total assets are 
close to $8,000,000. 

The same banking group has arranged 
financing in the past for the Purity 
Bakeries Corporation, which has large 
plants in many cities, and there were re- 
ports that Purity was obtaining an in- 
terest in Schulze. The bankers said, 
however, that this was incorrect and 
that the Schulze purchase represented an 
entirely independent transaction. Details 
of the new financing have not yet been 
announced. 


Central and Southern Utilities Merge 


Consolidation of the Central Public 
Utility Service Company and_ the 
Southern Gas and Power Corporation 
was announced this week. 

The merged company, which will be 


headed by A. E. Pierce of Chicago 
eqentrol gas, electric and water compa 
nies in seventeen States and in the ¢ 
dian Province of New Brunswick. It 
said that the consolidation was effect 
at a mee ting this yoo at the Centra 
company’s office in Philadelphia 

The Central company operates in Ne 
York, Illinois, Indiana, Michigan, Wi 


consin, Maine and New Brunswick, 
the Southern concern has 
New York, Pennsylvania, Maryland, \ 
ginia, West Virginia, New Hamps! 
Kentucky, North and South Carolina 
Georgia, Alabama and Texas 


hal 
holaing in 


Chelsea Exchange Bank Branch 
A branch of the Chelsea Exchange 


Bank will be opened at Thirty-sixtl 
Street and Eighth Avenue about f¢] 
middle of January, it was announced 


this week by Edward S. Rothchild, Pre 
dent. 


Cleveland. Trust Capital Increase 


Stockholders of the Cleveland Trust 
Company at their annual meeting 
Jan. 19, 1927, will vote on a direct 
proposal to increase the capital stock 
from $8,600,000 to $10,000,000. If th 
increase is ratified the additional stock 


will be offered to the stockhold 
$160 a share on the basis of approxi 
mately 16 per cent. of their individual 


holdings as of April 20, 1927. The time 
limit for the rights is to be left with the 
directors, but it is understood that pay 
ment will be required in the latter par 
of June. 

This increase will give the institut 
a combined capital and surplus of ay 
proximately $16,000,000, President Har 
ris Creech says. It will be the sixtl 
crease in capital effected by the bank 
since its organization thirt 
ago. The last one was made when the 
Lake Shore and Garfield Banks were 
merged in 1922. 


y-two year 


Columbia Gas and Electric Plan 


Directors of the Columbia Ga 
Electric Corporation announced thi 
week that 375,000 additional] shares of 
common stock would be offered at $60 t 
shareholders in the proportion of one 
additional share for each eight share 
held on Jan. 20. The offering will raise 
about $22,500,000, part of which will bs 
applied to permanent refinancing of 
nearly $11,000,000 bonds and debenture 
due Jan. 2 The additional tock may 
be subscribed for in quarterly 
ments on dates falling ten day ftex 
quarterly dividend payments. The effect 
will be that at an annual dividend rate 
of $5 per share, each quarterly dividen 
on a given number of shares held at the 
record date will, during the subscription 
period, provide two-thirds of the corré 
sponding quarterly subscription payment 
required for the purchase of the addi 
tional stock. 

It was said that about 5 per cent 
old Columbia Gas and Electric Company 
common stock has not been deposited in 
exchange for stock in the new corpora 
tion, which was formed to bring about a 
merger with the Ohio- Fuel Corporation 

Old undeposited Columbia Gas stock 
will have to be deposited before Jan. 20 


Watling, Lerchen & Co. 


entitle holders to subscribe for the 
The time in which rights to 
ubscribe to the new offering is to be 


made ~will not be extended. 


Consumers Power Bonds 


lhe Bank Commissioner of Massachu- 
declared Consumers Powe 
mpany first lien and unifying mort 
ige bonds legal investments for sav 


etts has 


ngs banks in that State under a law 


ssed at the last meeting of the Legis- 
ture. These bonds are legal for savings 
Rhode 
land, New Hampshire and Vermont 
Chere is $25,073,000 principal amount 
f the bonds outstanding under the unify- 
mortgage. The company’s $22,254,- 


00 of first lien and refunding 5 per 


ent. gold bonds due in 1936 and $3,697, 


000 other underlying divisional bonds 


tanding are also legal for Massachu 
avings bank investment. 


Electric Refrigeration Building Bonds 


\ of $2,000,000 Electric 
rigeration Building Corporation first 
tgage ten-year 6 per cent. sinking 

gold bonds is offered at 100 and 
iterest by a syndicate headed by Prince 

Whitely and including the Continental 

ommercial Company, Edward B. 
th & Co., Spencer Trask & Co. and 

The corporation 
cting a steel and concrete building 

Jetroit and the bonds are secured by 
osed first mortgage on property 

ied in excess of $3.150,000. 


ew issue 


Federal Water Service Expansion 
he Federal Water Service Corpora 
as purchased a group of water 
pply systems from the Pacific Gas and 
ectric Company, G. L. Ohrstrom & Co. 


announced this week. The systems serve 
roville, Livermore, 


Dixon, Stockton, 
ling and Willows, Cal., with water 
iriven wells and the Sacramento 


ect to approval of the California 
road Commission, Federal Wate1 
ice will consolidate these and other 
rnian water pruperties into the 
ia Water Service Corporation 
and preferred stock of the new 
npany will be offered early next year. 
B. Jackson of Fresno is to be Vice 
dent and General Manager of the 
orporation, E. B. Walthall of 
is to be Secretary and E. K. 
num, Chief Engineer. 


Harris-Seybold-Potter Preferred 


ffering of $2,000,000 of 7 per cent. 
red stock of the Harris-Seybold- 
tter Company was made this week by 
nblower & Weeks and R. V. Mitchell 
rhe stock was offered at 100 and 
ied dividends and is callable, in 
le or in part, at any time at 110 and 
ed dividends. 
Each share of the preferred carries a 
rant entitling the holder to purchase 
r each preferred share two shares of 
ymmon stock at $37.50 a share on or 





before Dec. 31, 1928, and at $45 a share 


after and up to and including Dec. 





Hobart Company Stock Sold 
bstantial stock interest in the Ho- 
Manufacturing Company of Troy, 
which previously was a close cor- 
ration, has been sold to a banking syn- 


ieate and will be offered to the public 


Holders have parted with about 30 


per cent. of the outstanding estock and 


me treasury stock also has been sold. 
syndicate purchasing the stock is 
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composed of the First Investment and 
Securities Corporation of Cincinnati, Red- 
mond & Co, and W. E. Hutton & Co. of 
New York and Marshall Field, Glore, 
Ward & Co. of Chicago. 

The company will remain in the hands 
of the interests now in control. - The as- 
sets of the Crescent Washing Machine 
Company of New Rochelle, N. Y., were 
purchased by the company recently and 
the sale of treasury stock is to finance 
this acquisition. 


Hutto Engineering Offering 


Vublic offering was made this week of 
93,824 shares of no par common stock of 
the Hutto Engineering Company by T. 
Hall Keyes & Co., which with M. C. Hutte 
recently acquired majority control of the 
concern. The offering price of the stock 
will be $7.25 a share. On completion of 
this offering there will be authorized an 
outstanding 200,000 shares of this stock. 


Illinois Power and Light 


Financing in the amount of $7,500,000 
for the Illinois Power and Light Cor- 
poration was arranged by a syndicate 
composed of Harris, Forbes & Co.; Hal- 
sey, Stuart & Co., Inc.; Marshall Field, 
Glore, Ward & Co. and Spencer Trask 
& Co. The offering consists of an ad- 
ditional issue of first and refunding 
mortgage 5 per cent. gold bonds, series 
C, due in 1956 and priced at 97 and in- 
terest, to yield about 5.20 per cent. The 
corporation owns and operates electric 
power and light, gas, heat and city rail- 
way properties in several municipalities 
in Illinois, and also controls Illinois Trac- 
tion, Inc., and other utilities. Its net 
earnings in the year ended Oct. 31 were 
$10,932,034. 


Interstate Public Service 


Offerings is being made of $10,000,000 
Interstate Public Service Company first 
mortgage and refunding 5 per cent. 
Series D bonds by Halsey, Stuart & Co., 
A. B. Leach & Co., Inc., and Hill, Joiner 
& Co., Inc. The bonds mature in 1956 
and are offered at 96, to yield more than 
5.25 per cent. The company serves 202 
cities in Indiana, either directly or in- 
directly. Included in its territory are 
industrial cities, agricultural and coal 
areas and the limestone industries about 
Bedford and Bloomington. It is con- 
trolled by the Middle West Utilities Com- 
pany. 

Irving Bank Merger 

The former Irving Bank and Trust 
Company and the American Exchange- 
Pacific Bank opened for busines as one 
institution on Monday of this week. The 
twenty-five offices of these banks now 
form part of the American Exchange 
Irving Trust Company. In total re- 
sources it is the third largest bank in 
New York City and the largest trust com- 
pany in the world. It begins operations 
with resources of more than $600,000,000 
and a capital investment. of approxi- 
mately $60,000,000, of which capital rep- 
resents $32,000,000 and surplus and un- 
divided profits about $28,000,000. 

Lewis E. Pierson and Harry E. War4, 
Chairman and President of the Irving 
Bank and Trust Company, hold those 
positidbns in the continuing institution. 
Lewis L. Clarke, formerly President of 
the American Exchange-Pacific Bank, is 
Chairman of the Executive Committee. 
There are three Vice Chairmen of the 
Board, Alexander Gilbert of the former 
Irving, whose active banking care«: 
covers more than sixty years, and Walter 
H. Bennett and Theodore H. Banks, both 
of whom were Vice Presidents of the 
American Exchange-Pacific. 


Los Angeles (Cal.) Issue 


How bids maybe shaved by small frac- 
tions in the highly competitive field of 
municipal financing was demonstrated 
this week in the announcement that Los 
Angeles had awarded $15,700,000 of 4% 
per cent. bonds to a nation-wide banking 
group. The winning bid was at par, or 
$15,700,000, plus a premium of $192, 
which topped the next highest bid by a 
few dollars. 

In. terms of the $15,700,000 face 
amount of the bonds, the premium of 
$192 represents an addition to par of 





roughly 1/100,000 of 1 per cent. In 
other words, the premium amounts to 1.2 
cents for each $1,000 bond. On this 
basis the purchase price amounted to 
$1,000.012 per bond, this fraction being 
sufficient to swing the award. 

The syndicate to which the award was 
made comprises the First National 
Bank; Hallgarten & Co.; Blair & Co., 
Inc.; Halsey, Stuart & Co.; Eldredge & 
Co.; the Anglo-London-Paris Company ; 
the Detroit Company; the Bank of Italy; 
the Old Colony Trust Company; Phelps, 
Fenn & Co.; R. W. Pressprich & Co.; 
George B. Gibbons & Co., Inc.; Steven- 
son, Perry, Stacy & Co. and the Chicago 
Trust Company. 


Laclede Gas Subsidiary 


Charles A. Monroe, Chairman of the 
Laclede Gas Light Company, was quoted 
this week as saying that rumors of a 
proposal] to split the common stock of the 
corporation were without foundation and 
that such action was impossible under 
the charter. He said electric properties 
of the company would be segregated in 
a new company and stock in this would 
be offered to shareholders in the present 
company. Laclede Gas stock has ad- 
vanced recently on the Stock Exchange. 


Nebraska Bonds on Market 
Eidredge & Co., James H. Causey & 


o., Inc., William’ R. Compton & Co. 
and Eastman, Dillon & Co. are offering 
$1,350,000 of 6 per cent. bonds of the 
Farmers’ Irrigation District, Nebraska. 
The bonds are due from 1956 to 1971, 
optional 1936, and are priced at 101.75 
and interest, to yield 5.75 per cent. to 
the optional date and 6 per cent. there- 
after. 
New Jersey Power Stock 


Pynchon & Co. are offering at $94 
and accrued dividend to yield about 6.38 
per cent. the balance of a new issue of 
25,000 shares of New Jersey Power. and 
Light Company $6 cumulative preferred 
stock not required in an offer of ex- 
change and subscription to ho!ders of 7 
per cent. cumulative’ participating pre- 
ferred stock. The company operates 
electrical properties in Northwestern 
New Jersey and serves a population esti- 
mated at more than 156,000. On Oct. 31 
the company had 26,117 electric cus- 
tomers. Sales of electricity for the year 
to Oct. 31 were 76,325,861 kilowatt hours. 


Virginia Electric and Power Bonds 


Stone & Webster, Inc:; The Chase Se- 
curities Corporation, Blair & Co., Inc.; 
Brown Brothers & Co. and Blodget & 
Co. are offering an additional issue of 
$6,000,000 Virginia: Electric and Power 
Company first and refunding mortgage 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


crxrrxrrrty N the appeal of the 
Crowell Corporation 
of Brooklyn, N. Y., 
engaged in ‘the busi- 
ness of manufactur- 
ing and sale of gum- 
med cloth tape, the 
\ wl board held that a li- 
Yt Dac enc cense to use a patent- 
SN ae m able process, for 
which license $25,000 in stock was is- 
sued, and although the patent was not 
issued until March 1, 1921, was worth 
$25,000 cash at the time of acquisition 
and should be included in invested capi- 
tal for the year 1919. However, the de- 
cision Held depreciation on the patent 
could not begin until after the date of 
issuance of the patent. Relief under Sec- 
tion 328 of the Revenue act of 1918 was 
denied, as no abnormal conditions were 
established. Docket No. 5411. 
Officers’ Salaries—Reasonableness 
Docket No. 4707. Officers’ salaries 
for two individuals during 1918 at the 
rate of $24,000 each, or a total of $43,- 
000, for services rendered in operating 
two drug stores, were held reasonable by 
the board. The Commissioner contended 
$36,000 was reasonable compensation for 
the two owners of the corporation. The 
salaries were 8.3 per cent. ‘of the gross 
sales; the net income, after deducting 
salaries, was $46,045; the capital and 
surplus was $176,141, and the percentage 
of net income, after deducting officers’ 
salaries, to capital stock was 151.9 per 
cent. The percentage of net income, af- 
ter deducting officers’ salaries, to capi- 
tal and surplus was 25 per cent. 
Special Relief—Abnormal Conditions. 
Docket No. 4851. The Selwyn Operat- 
ing Corporation, a New York corpora- 
tion, with its principal office at 229 West 
Forty-second Street, while it advanced 
three alternatives for reducing proposed 
deficiencies of $25,257.50 for the calen- 
dar year 1919, and $37,075.78 for the cal- 
endar year 1920, succeeded in convinc- 
ing t! oard of the meritoriousness: of 
or!v one of such reasons. The board 
r-cognized that such abnormalities. as 
required by Section 327 of the Revenue 
act of 1918 had been established as to 
bring the case within the relief. provi- 
sions of the law by allowing comparison 
with other like concerns and determin- 
ing the tax under Section 328, if less 
than the tax determined under Section 
302. That the company was a personal 
service corporation, ‘and that it was a 
partly personal service corporation were 
not proved. 
The four stockholders of the company 
were Arch Selwyn, Edgar Selwyn, Crosby 
‘Gaige and Lee Shubert. All of the 
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stockholders were also engaged in ather 
theatrical enterprises and. none of them 
took any deduction from income for offi- 
cers’ salaries. Also, the company had 
practically no statutory invested ¢api- 
tal. These conditions the board. consid- 
ered abnormal. 

Shipbuilder—Amortization Disallowed 

Docket No. 5741. During the years 
1918, 1919 and 1920 the taxpayer,. the 
Peninsular Shipbuilding Company of 
Portland, Ore., was engaged in building 
wooden ships for the United States Ship- 
ping Board Emergency Fleet Corpora- 
tion on a cost plus fixed fee basis, the 
contracts under which the work was be- 
ing done providing that depreciation of 
plant and equipment was to be consid- 
ered an element of cost. The board held 
that the taxpayer was not entitled to de- 
duct from gross income. in its tax re- 
turns for the years 1918, 1919 and 1920 
amounts for amortization of property 
which were reimbursed to the petitioner 
in 1923. 

Docket No. 1050. A claimed loss, due 
to a judgment rendered against petition- 
er and another in a suit for personal in- 
jury, disallowed in the absence of evi- 
dence showing petitioner made the. com- 
promise settlement. The probable use- 
ful life of a five-story building of fire- 
proof construction détermined to be 
33 1-3 years as of March 1, 1913, and de- 
preciation thereon allowed at the rate 
of 3 per cent. 

Evidence—Value of Farm Land 

Docket No. 2778. At the hearing sev- 
eral resident farmers and dealers in farm 
lands in Pipestone County, Minn., gave 
opinion testimony to the effect that the 
petitioner’s property had a value on 
March 1, 1913, in amounts between $100 
and $110 per acre. The board allowed 
a valuation of $100 per acre. The gain 
on the sale of such land was ordered 
re-determined. 

Docket No. 11476. In the absence of 
competent evidence, the March 1, 1913, 
value of timberlands as .determined by 
the. Commissioner, affirmed. Docket No: 
5529. The board was unable, from the 
evidence submitted, to determine the 
value of alleged good-will acquired for 
stock in 1910. Docket No. 5436. The dif- 
ference between the fair market value of 
land conveyed to petitioner and the 
emount paid therefor, held by the board 
to be a gift, and the taxable gain arising 
from the sale of the land is the difference 
between the fair market value at the time 
received and the selling price thereof. 
Docket No. 1774. Losses and expenses 
incurred in prior years are not deduct- 
able process for which license $25,000 in 
year. W. J. Hocan. 
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5 per cent. gold bonds, due on Oct. 1, 
1955. This company is a subsidiary of 
the Engineers’ Public. Service Company. 
The bonds are priced at 96% and in- 
terest, to yield 5.23 per cent. This is 
the second issue of bonds made by the 
company since this mortgage was auth- 
orized in 1925 and brings up to $9,000,- 
000 the total amount now outstanding. 
Net earnings of the company and its 
subsidiaries in the twelve months ended 
on Oct. 31 were $5,731,257. 


Vivaudvu New Financing 


Stockholders of V. Vivaudou, Inc., will 
meet on Dec. 28 to authorize an offer- 
ing to stockholders of 12,000 shares of 
new 7 per cent. convertible preferred 
stock and 12,500 shares of common. 
The offer will be on the basis of three 
and one-half blocks, each consisting of 
one share of preferred plus accrued divi- 
dends and one share of common, for each 
100 shares of common stock held. The 
price of each block will be $125. This 


stock will be sold to repay indebtedness 
incurred by the purchase of the Melba 
Manufacturing Company. 


Western Union Employes’ Stock 


Employes of the Western Union Tele- 
graph Company are subscribing for 
$3,500,000 par value of the company’s 
stock, it was announced this week by 
Newcomb Carlton, President. Five mil- 
lion dollars of the company’s stock was 
set aside for employe subscription this 
year. The balance remaining after ex 


piration of the offer probably will be 
offered later to the employes. 

Under the plan, Western Union em 
ployes were entitled to subscribe for one 
share of stock at $120 for every $500 of 
calary. Payment is to be made in in- 
stalments over a period of two years. 
Fifty shares is the maximum that may 
be bought. If all employes now subscrib- 
ing continue their payments, they will 
have paid $4,200,000 for 35,000 shares 
of stock. At current prices of around 
146 this stock would be worth $5,110,000. 


News of Canadian Securities 


HE December number 
of The Greenshields 
Review calls attention 
to the fact that al- 
though the volume of 

TU 4 business in Canada in 
1926 will probably ex- 
ceed that of any pre- 
vious year, the finan- 
cial requirements of 
the country have been met, even at the 
peak of the Autumn crop movement, with- 
out the slightest evidence of strain and 
without unfavorable reactions in the se- 
curity markets. _ 

“In the absence of new borrowing by 
the Dominion Government and of any 
important increase in the volume of Ca- 
nadian corporation financing,” the Re- 
view states, “the investment require- 
ments of the country have been fully sat- 
isfied only by importations of foreign se- 
curities on a considerable scale. Bonds 
of South American nations of good credit 
standing, issued under strong banking 
auspices in the United States, have in 
particular found favor here and in the 
past six months such issues have been 
absorbed to the extent of many millions 
of dollars. 

“Outstanding loans of the Dominion 
and the Provinces after a period of quiet 
demand and sagging prices in midsum- 
mer have again been firming up and 
Dominion credit again rules close to a 
4.60 per cent. to a 4.70 per cent. basis 
for tax-free bonds and an approximate 
4.80 per eent. to 4.90 per cent. basis for 
the taxables. The immediate success of 
the issue of $30,000,000 Montreal Light, 
Heat and Power Consolidated 5s at a 
price of 99%, the most important corpo- 
ration financing of the Autumn, reflect- 
ed the market’s willingness and ability to 
buy first-class public utility credit on a 
yield basis of little more than 5 per cent. 
New issues of industrial first mortgages, 
despite the competition of an active mar- 
ket on the stock exchange, are finding 
ready distribution at prices to yield 6 per 
cent. or slightly more. 

In these and other respects the action 
of the bond market is significant of a 
complete return to normal conditions. 
The war and post-war phase of wide 
fluctuations closed some three years ago. 
Values have been definitely stabilized 
within narrow limits and any break from 
these limits is likely to be of gradual de- 
velopment. Keeping in mind that the 
domestic supply of new investment secu- 
rities has latterly not been equal to the 
domestic demand and that capital nor- 
mally tends to increase more rapidly 
than the means for its profitable employ- 
ment, one is justified in hazarding the 
opinion that the next important move- 
ment in bond prices will be in an upward 
direction. Such a movement is already 
tentatively foreshadowed in the recent 
advance in bond prices at New York to 
the highest level in ten years, finally 
eliminating the long decline that followed 
United States participation in the World 
War. 

After the Autumn trade of 1925 had 
been financed total deposits in Canada 
stood at 116.7 per cent. of the combined 
figures for loans and investments. This 
was an absolute maximum for all time 
in the history of banking in Canada. 
Through the first nine months of the 
current year this ratio never fell lower 
than 110.2 per cent., whereas it was as 
low as 103.7 per cent. in 1925 and 99.7 
per cent in 1924. In August, or on the 


\ 


eve of the usual crop-moving expansion 
in credit, the ratio was 111.5 per cent., 
against 107.9 per cent. in August, 1925. 

Although the average investor in Stock 
Exchange securities takes little interest 
in banking ratios, the relationship be- 
tween the supply and demand for credit, 
as illustrated in the foregoing compari- 
sons, has been very much more important 
to him than he appreciates. Market 
memories are short, and yet it is not 
many years back that the pressure of 
demand for funds to finance crop move- 
ment and Autumn trade regularly re- 
sulted in the Canadian banks withdraw- 
ing loans based on Stock Exchange col- 
lateral.” 

The high lights of the business 
situation are the satisfactory volume of 
the year’s harvest and the vigor with 
which new developments are being 
pressed in the mining, power and paper 
industries. The influence of these devel- 
opments is apparent in the large volume 
of construction, the continuous gains 
reported in the employment situation 
throughout the year and the record- 
breaking figures for car loadings. 

It is very heartening to any one inter- 
ested in the Dominion to appreciate the 
vast difference in the rate of productivity 
from present heavy expenditures on 
development as compared with the rate 
of fifteen or twenty years ago. Hun- 
dreds of millions of dollars were then 
being poured into railroad lines. con- 
structed, not on the basis of assured 
business, but in the hope that with in- 
ereased population the business would he 
there in time to justify the expenditure. 
The long and costly lag between hope 
and accomplishment, as apparent in 
earning results of the companies now 
comprising the Canadian National] Rail- 
ways, calls for no comment now except 
for the purpose of emphasizing that 
capital expenditures in the Dominion to- 
day are in very high degree converging 
on works which almost immediately pay 
their way and add substantially to the 
national income. 


Brompton Bonds Called 


Holders of Brompton Pulp and Paper 
Company, Limited, 8’s of 1941 and 6’s of 
1939 are reminded that these bonds 
have been called for redemption. 

The 8’s will be retired as of May 1, 
1927, at 110, and the 6’s as of March 1, 
1927, at 105. 

As these prices plus accrued interest 
will be paid at any time to a holder who 
wishes to make immediate arrangements 
for the reinvestment of his capital, cor- 
respondence is invited from those who 


have not yet turned in their bonds. 
British Mortgage Corporation 


The report on operations of the British 
Mortgage and Trust Corporation for the 
elevenh-months of 1926 was particularly 
gratifying. 

The report shows that the public funds 
entrusted to the care of the corporation 
have reached a total of $3,337,465, an 
increase in the year of $62,505, and gross 
assets now exceed $4,500,000. The num- 
ber of depositors was 5,485, as of Dec. 1, 
an increase for the year of 607. 


Candy Shops Preferred Offering 


An issue of $750,000 7 per cent. cumu- 
lative convertible sinking fund preferred 
stock ($100 par value) of Laura Secord 
Candy Shops, Ltd., is being offered 


by A. E. Ames & Co., Ltd., and Do 
minion Securities Corporation, Ltd 

The net profits of Laura Secord Con 
fections, Ltd. (old company), after 
making provisions for depreciation and 
taxes, and after deduction of interest on 
the bond investments, averaged $147,830 
for the last three fiscal years. This is 
at the rate of 19.71 per cent. per yeai 
on the preferred stock. 

For the year ended Sept. 20, 1926, the 
net earnings were at the rate of 20 pe? 
ent. per annum on the preference stock 

This is 2.86 times the preferred stock 
dividend, and at the rate of $2.80 pe 
share per annum on the present no par 
value common shares of the company 
after provision for preference stock divi 
dends. 

Provision is made for an annual sink- 
ing fund, the first payment to be made 
on or before Dec. 1, 1927, amounting to 
20 per cent of the. net earnings of the 
company for the preceding fiscal year, 
after provision for depreciation, income 
taxes and preference stock dividends: 

Holders of the 7 per cent. cumulative 
convertible sinking fund preferred stock 
will have the right to convert each share 
of their preference stock into three shar 
of no par value common stock of the com- 
pany, and the calling of such preference 
shares for redemption shall not extin 
guish the right of conversion until the 
expiration of the sixty-day redemption 
notice and the redemption takes place 

Ottawa Traction Extra 

The Ottawa Traction Company de- 
clared this week a bonus of 1 per cent. 
to shareholders in addition to the quar- 
terly dividend of the same amount 

Copeland Milling Report 

Copeland Milling Company of Midland 
Ontario, for the year ended Aug. 31, 1926 
earned a net profit of $31,000, compared 
with a loss for the previous fiscal year of 
$40,000. Earnings for the first three 
months of this year were slightly ove 
$5,000 a month. 

The company has $600,000 of 8 per 
cent. preferred stock outstanding, which 
is not at present paying dividends. 


Canada Iron Foundries Report 


Canada Iron Foundries, Ltd., for the 
year ended Sept. 30, 1926, showed profits 
of $320,027, compared with $350,209, and 
after appropriations and preferred divi- 
dends a deficit of $16,289 was revealed, 
as against a surplus of $1,989 last year 

While the business was more substan 
tial than for the previous year, lower 
prices obtained during the year just com- 
pleted and caused a decrease in earning 
on the 1926 report. 

In the balance sheet net working capi 
tal is shown lower, excess of current as- 
sets over current liabilities standing at 
$1,716,755, compared with $1,966,922 in 
the previous report. Among the assets 
in the balance sheet investments are 
shown higher by nearly $500,000, but call 
loans at $225,000 shown in the previous 
report do not appear in the latest report. 

The annual meeting of the company 
will be held on Jan. 10. 


Mount Royal Hotel Reorganization 

The capital reorgan:zation plan which 
directors and the shareholders’ commit- 
tee of the Mount Royal Hotel Company, 
Limited, have been working on for some 
time, was made public at the end of last 
week when shareholders received a letter 
from President Frank A. Dudley out- 


lining the plan which has been evolved 
and which has received the approval of 
the shareholders’ committee. 

rhe proposals are that the preferred 
stock should be changed from an 8 per 
cent..cumulative to a 6 per cent. cumula- 
tive basis; that the call rate should be 
altered from $110 a share to $105; the 
payment of $3 cash and $25 scrip in lieu 
of the $28 which the preferred stock 
will be in arrears at the end of this 
month; and a bonus of common stock 
on the basis of one share of common fo) 
each ten shares of preferred or $1,000 
of convertible debentures—both the pre- 
ferred and the debentures to receive the 
cash scrip and common bonus. It is 
proposed to pay off the scrip at the rate 
of 5 per cent. per year starting with 
1930, and that no dividend be paid in 
the common stock while there are any 
arrears on the scrip dividend certificates. 
The bonus of common stock is to come 
from the United Hotels Company of 
America which owns practically 50 per 
cent. of these shares, in consideration of 
the reduction of the preferred dividend 
rate from 8 to 6 per cent. It is also 
proposed to make the common stock of 
no par value. 

The plan means that the holder of 100 
shares of preferred and thirty shares of 
common stock will receive 100 shares of 
new 6 per cent. cumulative preferred 
stock, scrip to the amount of $2,500 rep- 
resenting dividend arrears to Dec. 31, 
1926, and an additional ten common 
shares to be supplied by the United 
Hoteis Company—making total holdings 
of forty common shares. 

rhe balance sheet of the company as at 
Sept. 30, 1926, is as follows: 


ASSETS. 
CUUPORE GMNGOD: oj 0354545400500 3650.280 
Fixed assets, less dep...... 9,534,530 
Operating rights . : 6,900,000 
Investments 10,940 
DIOTCTTOG CRAPHOS «22. ccccccccse 677,126 
Total iiubeaccioactecs $17,772,877 
LIABILITIES. 

rent liabilities . ‘ ere $242,696 
Firs’ mortgage bonds...... 3,760,000 
Serial notes Se Oe eee - 200,000 
Pref. stock and con. deb......... 6,825,700 
Common stock aE 6,000,000 
UTE ascsnvcowasodesacchesban 744 480 
Total ? error eerie A Py 


Royal Loan and Savings Company 


Announcement was made last week 
that the directors of the Royal Loan and 
Savings Company had accepted, subject 
to the approval of the shareholders, an 
offer from the Canada Permanent Mort- 
gage Corporation, Toronto, for the pur- 
chase by the latter corporation of the 
assets and business of the Royal Com- 
pany, including its control of the Brant- 
ford Trust Company. The sale will net 
the shareholders $202 for each $100 of 
Royal Loan stock, and is to be paid part 
in cash and part in 5 per cent. deben- 
tures of the Canada Permanent Mort- 
gage Corporation. 


Fort William 


City of Fort William has sold $250, 
000, 5 per cent. 30 year.; $95,000 5 per 
cent. 30 year (McKellar Hospital, guar 
anteed by Fort William). Fry, Mills, 
Spence & Co. bought the $250,000 ut 
99.09. At this price, the money is cost 
ing the city a 5.05 per cent. basis. The 
Canadian Bank of Commerce bought th: 
$95,000 block at 98.22. At this price the 
money is costing the city on a 5.11 per 
cent. basis. 
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Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 794 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 794 
&6—Edwin Wolfe & Co., 30 Broad St., N. Y. 
hone Hanover 2036. See Page 785 
6—Henry L. Doherty & Co., 66 Wall St..N.Y. 
Phone Hanover 1600. See Page 795 





7—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428 
&—John J. O'Kane Jr. & Co., 42 B'way,N.Y. 
Phone Hanover 6320 
16—C a x Hodson & Co., Inc., 135 B’ way, 
¥Y. Phone Rector 2472. 
re. Read & Co.. 28 Nassau St., N. Y. 
Phone John 3000.See Page 790. 
i2—Minton & Minton, 30 Broad St., N. 
Phone Hanover 5585. See Page as 
13—Berwin & Co., 25 Pine St., N. Y. 
Phone John 0910. See Page 794 





ii oy State Bank, 124 N. La Salle 
St., Chicago Phone Franklin 5722. 
See Page 785 

15—Pollock & Co., Inc., 165 wanemneds uw. ¥. 
Phone Cortland 0183 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606 

17—Boland & Preim, 49 Wali St., 
Phone Hanover 4840 

22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 

24—J. H. Hirshhorn & Co.. 50 Broad St.,N.¥. 
Phone Hanover 5573-4-5. 


Nw. ¥. 





31—Seybolt & Seybolt, In« $87 Main St.. 
Springfield, Mass. | ne Walnut 1756 

33—Booth, Snyder & Co., 32 Broadway, N. Y¥. 
Phone Hanover 2560 

35—Thomsen, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780 

$4—Harvey 
Phone 


Fisk & Sons, 120 Broadway 
Rector 8080 Page 793 
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Europe From an American Point of View 


Continued from Page 791 
providing for reconstruction of the 
House of Magnates on a partially elective 
basis, and dissolved the National Assem 
bly, which had sat since 1922. He pre 
vented extension of the secret ballot to 
the rural constituencies, thus insuring 
that the new Parliament, to convene in 
January next, should be of the right com- 
plexion for his purposes, which ostensibly 
aim at very gradual development toward 
conservative democracy. With a king at 
top? Apparently yes. Bethlen says that 
the new Parliament will be competent to 
deal with that question, and, as I inti- 
mated, thanks to his arrangements the 
new Parliament will be a very conserva 
tive one. It may be of significance that 
recently Count Bethlen and Regent 
Horthy went a-hunting on the preserves 
of the Archduke Joseph. 

Should the new Parliament deal with 


the monarchy question unwisely, there 
might be trouble, the fat i’ the fire again, 
much of Mr. Smifh’s work undone. 

As I completed the above, news arrived 
of the results of the elections to the new 
lower House. Count Bethlen’s arrange- 
ments functioned beautifully. Thanks to 
zealous Government “supervision” of the 
elections and to the open ballot in most 
of the constituencies, the Opposition in 
the new lower House will be piddling. 

I repeat. If the Hungarians abate 
their fierce Mongoloid pride, Hungary 
will thrive; if they give free reign to 
that pride, they will let themselves in 
for deeper humiliation and misery. 


France 
N Dec. 10, just after he had been 
called on by his King to form a 
.new Cabinet in the crisis caused by 
caré’s 1927 budget, which contemplates 
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,000 Ist r : r* 6s, & O 15, due April 

5, 1928-1936, yield 5.50% to 6%, offered 
Dec. 13. First National Co., St. Louis 


—— Refrigerator Transit $4,500,000 5% 
tr ctfs, Series ‘F,’"’ J & D, due Dec. 1, 
i9 ~1941, price 100.35% to 100%, yield 4.75% 
ie 5%, offered Dec. 13. Kuhn, Loeb & Co., 
Arundel Mortgage Oo, Botner, $500,000 
10 6% ctfs, Series * J & D, due Dec 
1936, price 100, icnela. 6 . offered Dec. 13 
tT Scott & Son; J. Harmanus 
Fisher & Sons; Nelson, Cook & Co., Balti- 
more 
Baker-Vawter Compan $1,000,000 ist 
(closed) ser g 6s, M N, due Nov. 1, 
1927-1941 price 101% to 100, yield 5% to 6%, 
offered Dec. 15 astman, Dillon & Co., 


N. 
Reals (Edward a) , Detroit, $200,000 Ist s f 
g & O, due Oct 1, 1931, price 100, 
ield 6.50%, offered Nov. 30. Wm. L. Davis 
Co., Detroit 


*Berlin City Electric Co., Ine., $20,000,- 
-year 64% s f debs, J & D, due 

Dec. 1, 1951, price 98, yield 6.65%, of- 
fered Dec. 13 Dillon, Read & Co.; 
Haligarten & Co.; Halsey Stuart & 


Co., Inc International Acceptance 
Bank, Inc., N. Y.; Mendelssohn & Co., 
Amsterdam. See advertisement 


Birmingham, 
1, 1928, to Sept 
a 16 

Y 


em. Vista Colle 


$653,000 44s, due Jan 
, 1946, viela 4.20%, offered 
< Harriman & Co., Inc., 


Storm Lake, lowa, 
170,000 ist t. “ee N, due Nov. 1, 1931- 
1, price field 6%, offered Nov. 30 
Harry H Polk Co., Inc., Des Moines 
Buenos Aires, Province of, _Argentine Re- 
ublic, $24,121,000 ext s f g 7s, consolidated 
oan of 1926, J & D, due June 1, 1957, 
rice 94%, yield 7.40%, offered Dec. 10 
irst National Corp. of Boston; White, 
Weld & Co.; Hallgarten & Co.; Kissel 
Kinnicutt & Co.; alsey, Stuart & Co., 
Inc.; Lehman Brothers; Cassatt & Co.; 
Graham, Parsons & Co.; Wm. R. Comp- 


ton Co.; Hornblower & Weeks, N ; 
Ernesto Tornquist & Co., Ltda., Buenos 
Aires -_ 
Cc amden rity e Garage Co., Inc., Camden, 


N. ist (closed) s f és, A & O, 
due x * 1946, price 100, yield 6%, of- 
fered Dec. 13. Arthur Perry & Co., Phila- 


R. 1., $625,000 g school 44s, J & D 
15. due Dec. is, 1927-66, yield 4% to 4.15%, 
qeseres Dec. 16. T. E. Prendergast & Co., 
Y 


Inc., 

Cape ‘May N , $70,000 boardwalk 5s, J & 

yr due July i * 192t- 1946, yield 4.65%, of- 
ered Dec. 8. . Freeman & Co 
Philadel hy Ludwig x" Bauchle, N. Y. 

Central Gas & Electric Co. $1,300,000 Ist 
lien coll tr s f g 54s, Series of 1926, J & D, 
due Dec. 1, 1946, price 95, yield 5.95%, of- 
fered Dec. 7. Federal Becuritics Co ; 
Thompson, Ross & Co. ; M. Byllesby & 
Co. icago; West & dot , Philadelphia. 

Chicago Title & Trust Co., as Trustee, 

000 ist re coll 54s. Series ‘‘C,"’ 
J & J, due Jan. 1, 1937, offered Dec. 13 
Illinois Merchants Trust Co., Chicago 

Chile ie, Copner Co. $35,000.000 20-yr 5% g debs. 
J & ue Jan. 1, 1947, price 96%, yield 
5.25%, offered Dec. 13. National City Co.; 
Guaranty Co. of N. ¥ 

Cohen Properties, Detroit, ao Ist g 

s, A & O 15, due Oct. 15, 1928-1938, vield 
6% to 6.50%, offered Nov. 19. Straus Bros 
Co., Chicago. 

Detroit City Gas Ce. $10.000,000 Ist g 5s, 
Series ““B.” A & O, due Oct. 1, 1950, price 
100, yield 5%, offered Dec. 16. Otis & Co.; 
Halsey, Stuart & Co., Inc.; Marshall Field, 
Glore, Ward & Co.; Lehman Bros.; Red- 
mond & Co., N. Y. 

= Grense, N. J., $782,000 444s, J & D, due 

1927-1962. yield 4% to *“. 15%, "offered 
Dec. is. Eldredge & Co., N. Y.; M. M. 
Freeman & Co., Philadelphia. 
Refrigeration Building Corp. 
$2,000,000 ist 10-year s f g 6s (closed), J & 
D. due Dec. 1. 1936, price 100, yield 6%, 
offered Dec. 14. Prince & Whitely; Ed- 
ward B. Smith & Co.; Spencer Trask & 
Co., N. Y.; Continental & Commercial Co., 
Chicago; Watling. Lerchen & Co., Detroit 
Essexville School District, Mich., $110,000 


BONDS 


school building 4%s, due April 1, 1928-1947, 
yield 4.25% to 4.40%, offered Dec. 11. Har- 
ris Trust & Savings Bank, Chicago. 

Farmers irrigation § District, Nebraska, 
1,350,000 6s, J & J, due Jan. 1, 1956-1971 
optional Jan. 1, 1936, price 101.75, yield 
5.75% to = date, 5% thereafter, offered 
Dec. 15. Eldredge & Co.; Wm. R. Comp- 
ton Co.; Eastman, Dillon & Co., N. a 
and James H. Causey & Co., Inc., yo 

Goldgboro, N. C., $160,000 public impvi 4 
A O, due Oct. 1, 1929-1958, yield 4. 
off@red Dec. 4. Otis & Co.. Cleveland. 

Hibb “ Lodge, Detroit, $135, 000 ist g i 
J & J 20, due July 20, 1929- = pelce. 
yield 6.50%, offered Nov. 30 ; 
gage Bond Co., Ltd., Detroit. 

Hubbell Auto Sales Co., Saginaw, Mich., 
$115, Ist (closed) ser 6s, J & D, due 
Dec. 1, 1927-1936, price 100, yield 6%, of- 
fered Dec. 13. Benj. Dansard & Co., De- 
troit 

Hyde Park Methodist Episcopal anh of 

‘incinnati $250,000 Ist (closed) ser 64s, M 
& S, due Sept. 1, 1928-1938, yield 6 o to 
5.50%, offered Dec. 8. Mark C. Steinberg 
& Co., St. Louis 

Illinois Power & Light Corp. $7, 500, 000 addi- 
tional lst & ref g 5s, Series ‘‘C,"’ J & D, 
due Dec. 1, 1956, price 97, yield 5.20%, of- 
fered Dec. 14. Harris, Forbes & Co.; Hal- 
sey, Stuart & Co., Inc.; Marshall Field, 
a Ward & Co.; Spencer Trask & Co., 


Interstate Public Service Co. $10,000,000 Ist 
& ref g 5s, Series ‘‘D,"’ J & D, due Dec 1, 
1956, price 96, yield 5.25%, offered Dec. 10. 
Halsey, Stuart & Co., Inc.; A. B. Leach 
& Co., Inc., N. Y.; Hill, Joiner & Co., Inc., 
Chicago 

Jackson (Emma A.) $135,000 Ist g 6s, M & 
S, due Sept. 1, 1936, price 100, yield 6%, 
offered Nov. 30. Union Trust Co., Detroit 

Lee County, Fia., $400,000 special tax School 
District No. 4 school 6s, M & N, due May 
1, 1929-56, yield 5.40%, offered Dec. 16 
Cc. W. McNear & Co., N. Y. 

Los Angeles, Cal., $15,700,000 4%s, due 
1927-66, yield 4% to 4.35%, offered Dec. 16 
First National Bank; Hallgarten & Co.; 
Blair & Co., Inc.; Halsey, Stuart & Co., 
Inc.; the Detroit Co., Inc.; Eldredge & 
Co.; Old Colony Corp.; Phelps, Fenn & 
Co.; R. W. Pressprich & Co.; George B 
Gibbons & Co., Inc., N. Y.; Anglo London 
Paris Co.; Bank of Italy, San Francisco; 
Stevenson, Perry, Stacy & Co. and Chi- 
cago Trust Co., Chicago 

Mahoning Co., Ohic, $513,132 water and 
sewer 5s, due Oct. 1, 1928-1941, yield 4.20% 
to 4.35%, offered Dec. 7. Wm. R. Comp- 
ton Co., N. Y.; Illinois Merchants Trust 
Co. Chicago; Second Ward Securities Co., 


Milwaukee 

- wrt, _ wen a, ef, $175,000 zg 

748... D, due June 1, 1931 '-1965, yield 
o ** Dec. 13 Seasongood & 
Mayer, N. 

Marine Mortgage Co., Inc., $100,000 ist coll 
tr 6% notes, Series “a due Nov. 927- 
1937, yield 4% to , offered Dec. 13. 
Marine Bank Trust Co., New Orleans 


Memphis, Tenn., City of, $500,000 water- 
works 4%s, J & J, due July 1, 1931-1966, 
yield 4.28% ‘and 4.30%, offered Dec. 13 
Geo. H. Burr & Co., Inc., and Seasongood 
& Mayer, N. Y. 

Merrill Apts. (The), $190,000 ist ser r e 64s, 
M & S, due Sept. 20, 1928-1936, offered Dec 
13. Holzer, Inc., Chicago 

Mortgage Security Corp. of America $6,000,- 
000 gtd ist lien 6% ctfs, J & D, due Dec. 1. 
1931, 1934, 1936 and 1946, price par, yield 
6%, offered Dec. 7. Stein Bros. & Boyce, 
Baltimore; Kauffman, Smith & Co.. Inc.; 
Love, Van Riper & Bryan. St. Louis; 


Barchay, Moor & Co., Philadelphia ; Wm. 
L. Ross & Co., Inc., and Stevenson, Parry, 
Stacy & Co., Chicago 


Nashville, Tenn., City of, $400,000 “out. bry 
due Jan. 1, 1927-1956, and April 1, 19 
vield 4 25%, oeteres Dec. 13. Geo. B. Gib- 
bons & Co.. Inc. : 2 

New York Water Serv ice Oo orp. $7,000,000 Ist 
g 5s, Series “‘A."" M & N. due Nov. 1. 1951, 
price 94%, yield 5.40%, offered | Dec. 16. G. 
L. Ohrstrom & Co., Inc., N 

Oakland (Cal.) Sehoe Dist $850,000 5s. J & 
J, due Jan. 1, 1952-1959, vield 4.30%, A 
fered Nov. 30. Nations City Co., N. Y.; 
Bank of Italy, Sw Francisco. Also 
$1,270,000 5s, J & J, due Jan. 1. 1943-1953, 
vield 4.30%, offered by R. H. Moulton & 
Co., Los Angeles; Dean, Witter & Co. and 
Anglo-California Trust Co., San Fran- 
cisco. 

North Braddock School Dist., 

$483.000 


Allegheny, 
Pa.. , J & D. due "Dec. 1, 1933- 
1956, yield 4.20%. 


J 
offered Dec. 8. Mellon 
National Bank, Pittsburgh. 


a revenue of 40,000,000,000 francs and 
calls for an expenditure of 39,634,000,000 
francs. It is hoped that the Senate will 
act even more promptly, so that this im- 
portant business may be consummated 
before Christmas. Only once tefore 
since the war has a French budget been 
passed on time—the 1922 budget, Briand 
being Premier and Doumer Finance Min- 
ister. 

M. Simon, President of the Chamber 
Finance Commission, ‘died of apoplexy a 
fortnight ago from the strain of working 
sixteen hours a day for two months. 


The Death of Pashitch 


T the end of a discussilon covering 
A only twenty-seven days, on Dec..9 
the French Chamber voted Poin- 
the Italo-Albanian Treaty, the veteran 
Serbian statesman, Nikola Pashitch, sud- 


denly died of a stroke of apoplexy pre- 
sumably precipitated by excitement 
caused by the crisis. He was 82 and, with 
some few brief intervals, had been Pre- 
mier of Serbia and the Kingdom of the 
Serbs, Croats and Slovenes for the last 
twenty years. He helped to enthrone the 
Karageorgevitch Dynasty; he prominent- 
ty participated in creation of the Baikan 
Alliance which overthrew Turkey; he was 
Premier at the time of the Sarajevo 
assassination; he represented Serbia at 
the Peace Conference; his latest great 
service to his country- was by way of 
defeating the Croatian Separatist move- 


ment. Popularly known as “The Old Fox 
of the Balkans,” he had also some of the 
qualities of the lion. His country may 
well bewail the loss of him, as at this 


precise time it has peculiar need of his 
sagacity, experience and firmness 


Security Offerings 


BONDS 


Pantlind Hotel Co., Grand Rapids, Mich., 
$1,650,000 Ist fee s f g 544s, price 100, yield 
5.50%, offered Dec. 15. Howe, Snow & 
Bertles and First National Co., Detroit. 

Park Ridge, Ill., $100,000 impvt 6s, J & D 15, 
due Dec. 15, 1928-936, price par, yield 6%, 
offered Dec. Z Hanchett Bond Co., Chi- 
cago. 

Ponchartrain Apt. Hotel, New Orleans, 
es Ist (closed) ser 6%s, M & S, due 
ept. 1, 1929-1941, price 102.13 to 100, of- 

fered Dec, 6. Standard Bond & Mortgage 
Co., Inc., New Orleans 

Port of New York Authority $20,000,000 New 
York- New Jersey Interstate Bridge g 4s, 
Series “‘B,”” J & D, due Dec. 1, 3 5 


rice 98.38 to 96.99, yield 4.20%, offered 
ec. 14. National City Co.; Brown Bros. 
& Co.; Harris, Forbes & Co.; Kissel, Kin- 


nicutt & Co.; White, Weld & Co., N. Y. 

Providence, R. 1., $2,000,000 water 4s, J & J 
3, due Jan. 3, 1942 and 1952, price 100, yield 
4%, offered Dec. 16. Eldredge & Co., N. Y. 

Public Electric Light Co., St. Albans, Vt., 
$1,000,000 Ist & ref 30- 54s, Series 

‘A,"’ A & O, due Oct. = 1%b6, rice par, 
yield 5.50%, offered Dec. '8. Rollins 

Sons; Pearson, Erhard & Go and Geo. 
A. Fernall & Co., Boston. 

Riverside Orchards, Inc., $235,000 Ist s f g 
7s, F & A, due Aug. 1, 1927-1936, price 100. 
— 7%, offered Nov. 30. Bayly Bros., 
nc.; Citizens National Co., Los Angeles. 

St. Paul, Minn., $500,000 444s, M & N, due 
Nov. 1, 1946, yield 4.05%, offered Dec. 15 
Batchelder, Wack & Co. and Rutter & Co. 


San Jose Medico-Dental Bid San Jose, 

Cal., ,000 1st s f 64s, M & N, due Nov 

i 1946, price par, yield 6.50%, offered Dec 
2) J. W. Drake Co., Los Angeles 

Sarasota Co., Fia., $125,000 highway 6s, M 

& N, due May 1, 1933-1949, yield 5.75%, of- 

Brandon, Gordon & Wad- 





dell, N. Y. 
Sehelwe Ley & Ice Ce., Detroit, $200,000 ist 
sf A & O, due Gct. 1, 1936, price 100, 


yiel 6. offered Nov. 30 Benj. Dansard 
& Co., Detroit. 

Seranton Lace Co. $500,000 5%% 5-yr notes, 
J & D,-due Dec. 1, 1931, price 100, yield 
5.50%, offered Dec. 13. J. H. Brooks & Co., 
Scranton. 

Security Bond & Mort gage Co. $750,000 Ist 
coll tr g 6s, Series “F,”’ price par. yield 
Se . , offered Dec. 14. J. A. W. Igiehart & 


; Bodell & Co.; Harrison, Smith & Co.; 
Reinholdt & Co.: James C. Wilson & Co.. 
Baltimore. 


South Orange and Maplewood, N. J., $1,173.- 
000 school district g 444s, J & J, due Jan. 1, 
1929-66, price 100.57 to 105.73, yield 4.20%, 
offered Dec. 16. National City Co.; Har- 
ris, Forbes & Co.; Bankers Trust Co., 


Standard Gas & Electric Co. $10,000,000 6% 
g debs, J & D, due Dec. 1, 1966. price 99, 
vield 6.06%, offered Dec. 16. H. M. Bviles- 


bv &.Co.. Inc., N. Y.; Janney & Co., Phila- 
delphia ; Hambleton & Co., Inc.. Baltimore, 
and Federal Securities Corp., Chicago 


Stormfelte-Loveley Co. $1.000.000 Ist ser g 
5s, M & N, due Nov. 1, 1927-1936, price par. 


vield 5%. offered Dec. 6 Detroit Trust 
Co. and First National Co., Detroit 
United Industrial Corp. (VIAG), $6.000.000 


64% sf gz debs. M & N, due Nov. 1, 1941, 
price 97%, yield 6.75%, offered Dec. 10 
Harris, Forbes & Co.: Lee, Higginson & 
Co. and Brown Brothers &'Co., N. Y 
Virginia Electric & Power Co. $6 000,000 ad- 
ditional -st @ ref g 5s, Series ‘“‘A."’ A & O, 
yield 5.23%, of- 


BONDS 


fered Dec. 10. Stone & Webster, Inc 


Blair & Co., Inc.; Brown Bros. & Co 
Blodget & Co., N. Y 
Virginia, Commonwealih of, $2,500,000 4% 
g ctfs of indebtedness, J & J, due July vt 
1930-36, yield 4.05% , offerec i Dec. 16. Barr 
Bros. & Co, Inc.; Blodget & Co.; H. L 
Allen & Co., N. Y.: American National 


Bank, Richmond, Va. 
Weatherford, Mineral Wells & Northwestern 
yl $570,000 5% eq tr ctfs, Series ‘‘A,’”’ F 
due Aug. 1, 1927-1936 
offered Dec. 13 Fre 


yield 4.75% to 
‘90%, eman & Co 
Wisshire 5 as is ee Chicago, $235,000 Ist 
g 6%s, Nov 15, 1928-1934, 
— 100, & eld 6. 50%, ffered Dec. 1 


arard Trust Co., Chic ago 
STOCKS 
Cleveland Terminal Tower Building Site, 


land trust ctfs, representing 5,750 e juail 
undivided shares of — - 2 ownership in 
the Terminal Tower Bidg Site, being a 
ortion of the premises above the New 
leveland Union Terminal Station to be 
occupied by the Terminal Tower Bldg 
dat Dec. 1, 1926, M, J, S, D, price $1,010 
r 1/5750th interest, yield 5.45%, offered 
ec. 14. Union Trust Co. and Tillotson & 
Wolcott Co., Cleveland 
Jommonwealth Telephone Co. $150,000 7% 
cum pf, par $20, price $20, offered Dec. 10 
Commonweaith Telephone < 
Harris-Seyboid-Potter Co. $2,000,000 7% cum 
f Say common stock purchase warrants, 
__N, par $100, price $100, yield 7% 
offered Dec. 13. Hornblower & Weeks. 
N. R. V. Mitchell & Co., Cleveland 
Hutto Engineering Co., Inc 93,824 shares 
common stock (only 72,824 shares repre- 
sent new financing), no par, price $7.25 
ae Dec. 15 Hall Keyes & Co 


~ 





Industrial Loan & Investment Corp., Mon- 
treal, $500,000 .7% cum pf, price $100, or 


units of two shares pf and one share com 
mon at $215 per unit, offered Dec. 13. In 
dustrial Loan & Investment Corp., Mon- 
treal 


Inland Empire Gas Co. $375,000 7% 
, A, J, QO, - oe pas yield 7%, of 
fered Dec. Leavitt & Co., Los 












Angeles. 

Metropolitan Edison Co. 25,000 shares addi 
tional $6 cum pf, no par, price $96, offered 
Dec. 10. Pynchon & Co., N. Y 

Moynahan Properties Co. $835,000 64% cum 
pr, J, A }. due Jan. 1, 1942, par $100 
ee par, yield 6.50%, offered Dec. 13 

letcher American Co., Indianapolis 

New Jersey Power & Light Co. 25,000 shares 
$6 cum pf, J, A, J, no par, price $94 
yield 6.38%, offered Dec. 15. Pynchon & 
Co., N. Y 


ey my Gas & Electric Corp. 10,- 
000 shares $7 cum pf. J, A. J & O, no 
nar, price $95, yield 7.37 f 
Dec. 16. A. C. Allyn & Co., In N 
Y. See advertisement 

Perkins Machine & Gear Co. $350,000 7% 
cum pf, price $97, bonus of one share com- 
mon, offered Dec. 13. Moody Bros. & Co 

Springfield, Mass 


Powdrell & Alexander, Inc 16,000 shares 


capital stock. J, A, J, O, price $41.50, of 
fered Dec. 13. Blake Bri & Co.. Boston 
and Howe, Quisenberry & Chicago 
Laura Secord Candy Shops, Ltd., $750.000 
7% conv s f cum pf, J, A, J, O, par $100 
Ames & Co., Ltd., and Dominion Securi- 

















due Oct. 1, 1955, price 9644, yield par, yield 7%, offered Dec. 9. A. E 
For the twelve months ended Octobe 1 
10,000 Shares consolidated earnings of Pennsylva & 
tric Corporation and its subsid 
PENNSYLVANIA GAS & those of property about to be 
fellows 
ELEC TRIC ‘CORPORATION Gross Earnings (including non 
revenues) $4.250, 834 
$7 Cumulative Preferred Stock Operating Expenses and Taxes, ir 
: current maintenance and incon ! 
No Par Value - 
Net Earnings $1 
$95 Per Share and Accrued Divi- Balance of Net Earnings after d 
1° annual interest charges and d 
dend, to Yield 737% on funded debt and preferred st 
subsidiary companies, amortiza 
net earnings applicable to Common Stocks of subs: diary companies held by the 847,871 
Annual Interest Charges on Fifty-Year 6% Gold Debentures 144,000 
Balance for depreciation, depletion and dividends $703,871 
Annual Dividend Requirements on $1,000,000 7% Pfd. Stock and 10,000 shares $ 
Stock (this issue) 3 ‘ 149.006 
A. C. Allyn & Co., Inc. 
* For further details see Index of Security Offerings 
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Transportation 
Average daily contracts 
~~ Eastern States 
ture rarer " -~ 
R F Average From UNFILLED OI 
evenue car loadings- Period or Date. 1926. 1921-25. Aver. r 
All commodities . ... Week ended Dec. 4 1,058,151 910,959 +16.2 — 
Grain and grain ‘Products... ..Week ended Dec. 4 49,882 53,823 — 7.3 
Coal and coke ........... - - Woes ended Dec. 4 264,646 190,549 +-38.9 
Forest products ....... ...Week ended Dec. 4 64,4 64,043 + 0.7 Merchandise 
Manufactured products ....... Week ended Dec. 4 633,117 553, +14.3 s Ex “oe a 
Ali commodities ......... ....- Year to Dec. 50,587,764 44,023,473 +14.9 — ged 
Grain and grain products. Year to Dec. F 2,271,854 2,244,209 + 1.2 satan 
Coal and coke ........ Year to Dec. 4 9,937,661 8,470,214 +17.3 ee Eee 
Forest products ....... . Year to Dec : 3,484,744 3,146,2 +10.4 Sold bxcess of exports 
Manufactured products -Year to Dec. ,219,787 26,925,035 +16.0 a 
Freight car surplus ........... -Fourth ‘aeantar November 144,921 152,458 4.9 uxports 
Per cent. freight cars serviceable. .Nov. 15 93.9 90.7 + 3.5 Imports 
Per cent. locomotives S serviceable. -Nov. 15 78.9 + 7.5 ws J - 
Gross revenue ... (cease ate Year to Nov. 1 $5,363,386,488 $4,971,022,145 + 7.9 ene 5 Sows 
RNS ee S Year to Nov. 1 3,998,497,282  3,963,675,295 + 0.9 athe: oxcess of imports 
MN a. diet wes ocnerds ... Year to Nov. 1 29,388,745 270,873,960 +-21.6 Silver 
Rate of return on property invest- Exports 
ment— Fair return. Imports 
Eastern District ........ wererer ae ee 5.74 5.75 — 0.1 oe ree Sse i X 
Southern District ................ Year to Nov. 1 5.76 5.75 + 0.2 Excess of exports 
Western District ........ ... Year to Nov. 1 4.57 5.75 —-20.5 
United States as a whole....Year to Nov. 1 5.25 5.75 8.7 
SUMMARY OF IDLE CARS AND CAR LOADINGS Total stacks. 
AMERICAN RAILWAY ‘eat aaa eget yoyo 
Nov. 27. Nov. 20. Nov. 13. Nov. Oct. 30. Oct. 23. : . 
Car loadings....... 942,792 1,078,812 1,112,886 1,137, 26 1,216,432 1,209,043 
Oct. 31. Oct. 22. Oct. 14, Oct. 8. Sept. 30. Sot aa - 4 i 
Idle cars 106,284 104,289 106,925 1,200,062 131,199 40 New York State 
GROSS RAILROAD EARNINGS 
1926 1925. Net Change e.. . 
Do st ll cons ption (b: 
Fourth week in November, 14 roads.. $26,404,625 $24,637,411 + $1,767,214 + 7.17 ply wel get yp ‘ 
Third week in November, 15 roads... 23,484,291 23,144,55 t 33,737 + 0.14 In consuming establis t 
Second week in November, 14 roads. 21,112,807 20,154,637 + 967,369 + 4.79 In public storage and 
First week in November, 14 roads... 21,446,173 19,753,529 + 1,692,644 + 8.57 
Fourth week in October, 14 roads. 30,638,424 29,041,065 + 1,597,359 + 5.50 Total 
Third week in October, i4 roads...... 22,217,535 21,114,400 1;103.135 + 5.22 Imports (baies) 
Second week in October, 14 roads. 21,459,391 21,255,115 + 194,271 + 0.91 Exports (bales) 
First week in October, 14 roads.. . 22,080,405 22,265,044 184,639 — 0.82 Spindles active (number 
Fourth week in September, 14 roads. 31,049,598 30,220, 1 829,412 + 2.68 
Third week in September, 15 roads. 22-446, ,081 — 42,782 + 0.01 
Month of October......... 608,798,659 591,258,471 + 17,540,188 + 2.97 
Month of September....... 589,960,592 565,568, 308 + 24,392,284 + 4.31 Mier York City 
Month of August. .........cccccccecces 578,822,690 555.493,701 23,328,989 + 4.20 140 oth ~y ey 
INTEREST RATES Total, 141 cities 
~ -Week Ended———_—_-—_. NEW PASSED 
“Dee. 11, , 1926. Dec. 12, 1925 Year to Date. aie aad 
Se pee le - ‘a S4@4's 544@5 6 @2 
Time loans, 60-90 days.... es 45, 5 @4% 5 4 Ford 
Time loans, 6 months.... baa ie Ft 5 r dpe te z Aer 
Com. disc., 4-6 months...... 4%@ 44@41y ee mee 
GOLD AND SIL, VER PRICES Buick 
Bar gold in London....... . 845 114%4d@84s 104d 84s 114d 84s 114d@84s 94d Pontiac ... 
Bar silver in London..... thee )243ad 32 yI@3ized 31/}d@2444d Oldsmobile 
Bar silver in New York.. 52 %ac 685% c@5l44c Oakland 


DOMESTIC RAILROAD caeeinieele Dae (1) 


—Reported in The Railway Age of 
Dec, 11, 1926. Dec. 4, 1926. Dec. 12, 1925. 
6 


LOCOMOTIVES 2.2.00 cccceee ee ~~ 1 62 
Freight CArs..........+.. ara : rer 521 a 3,052 
Passenger GGIB. cs scene ; _ err ps 369 
Rails (tons)... 16 $1,500 24,000 
Structural steel (tons) 2,335 1,180 125 


WHOLESALE FOOD PRICES 


Dec. 11, 1926. Dec. 4, 1926. Dec. 12, 1925. 
Index (1890-1899—100) ° 203.775 202.473 222.091 


CRUDE OIL 


The Annalist 
(15) 
Week Ended 
Dec. 11, 1926 Dec. 4, 1926 Dec. 12, 1925 
Average daily production (bartels) j 2,396,250 2,388,800 2,028,050 
LUMBER (10) 
Week Ended -—— 


*Dec. 4, 1926. *Nov. 27, 1926 Dec. 5, 1925. 
Mills reporting 362 
Production (feet) . 210,707,435 $98, 546, 501 210,263,968 
Shipments (feet) . .189,832,788 5,886, 162 209 ,030, 28: 
Orders (feet) ; ee . 172,994,684 ie 257,762 238,980,839 


COAL (5) 
(Thousands of net tons) 
- - Week Ended -- 
Bituminous coal: *Dec. 4, 1926. *Nov. 27, 1926. Dec. * 1925. 
Total production = ; 14,728 13,413 12,868 
Average daily production 2,455 2, 439 2,145 
Anthracite coal production 1,997 1,638 63 


Cadillac 
Chrysler 
Hudson-Essex 
Willys-Knight-Overland 
Dodge 
Nas 
Studebaker 
Durant 
Hupmobile 
Packard 
Chandler-Cleveland 
Paige-Jewett 
Reo 
Franklin 
Pierce-Arrow 
Jordan 
All others 

tData not 

Tennessee 


available 


Railway Age 








{ ) 

(2) Commercial and Finar 
(3) The F. W. Dodge Cor; 
(4) Federal Reserve Boar 
(5) United States Department 
(6) United States Departmer 
(7) United States Departn 
(8) The Iron Age 


{9) Bradstreet’s, 
National Lumber Manu 
(11) Dun's Review 


(12) United States Departr 
Geological Survey 
(13) New York State 'D feps 


f 





FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended Dec. 11, 


1926, compares as follows 


——__—__—-—---DEMAND.—--— ———$__________, ee —CABLES 
Week's Range Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Date 
a’ar Country. High Low, High Low. High Low. High. Low. High Low 
4.8665—London 4.845, 4.84% 4.86% 4.84 4.85 4.844, 4.85 4.84% 4.86% 4.84% 
19.30 Paris 4.0044 3.78% 4.00% 1.93% 3.8544 3.62% 4.00% 3.79% 4.00% 1.93% 
13.904 —Belgium 113.91 13.96% 4.54% 2.07% 4.53 4.52% +13.93 713.92% 4.55 2.08 
19.30 Switzerland .19.313%4 19.28% 19.37 19.23% 19.28 19.27 19.32 19.29% 19.37% 19.24 
19.30 Italy 4.5544 4.27 4.5544 3.16 4.04 4.02 4.554% 4.27% 4.55% 3.16% 
40.29 —Holland . 39.97 39.95 40.24 39.95 40.17 40.16 39.99 39.97 40.26 39.97 
19.30 —Greece .. 1.31% 1.26 1.53% 1.07 1.32% 1.27% 1.32% 1.26% 1.54 1.07% 
19.30 Spain ...... .. 15.21 15.17 16.44 14.06 14.28% 14.19 15.22 15.18 16.45 14.07 
26.28 —Denmark .......... 26.62 26.60 26.65 24.50 25.00 24.87 26.64 26.62 26.67 24.52 
26.80 —Sweden ............ 26.74 26.69 26.84 26.66 26.75 26.74 26.76 26.71 26.86 26.68 
ee | are 25.52 25.20 25.98 20.26 20.40 20.28 25.54 25.22 26.00 20.28 
51.41 —Russia* 0344 .02% 07 02% 04% 0344 07 05 15 .05 
48.66 -Calcutta ........... 35.89 35.87 36.87 35.87 36.69 36.69 35.95 35.93 36.93 35.93 
78.00 —Hongkong ......... 48.25 47.38 58.75 144.38" 58.00 57.87 48.37 47.50 58.87 46.12 
SS  . are 62.25 62.25 79.25 59.00 79.25 79.25 62.37 62.37 79.37 59.12 
108.82 -Shanghai .......... 59.63 58.50 75.63 57.00 76.00 75.63 59.75 58.62 75.75 57.12 
4O.G8B —JOPOD ...ccccccsce 49.02 48.90 49.08 43.45 40.63 40.63 49.12 49.00 49.18 43.55 
50.00 —Manila . 49.75 49.75 50.125 49.25 49.875 49.875 50.00 50.00 50.375 49.50 
42.44 -—Buenos Aires 40.81 40.75 41.43 38.87 41.50 41.375 40.93 40.87 41.55 38.99 
32.45 —Rio .. nee 12.12 11.56 15.875 11.56 14.18 14.00 12.18 11.62 15.935 11.62 
23.83 —Germany ..........23.77% 23.77 23.83 23.7234 23.81 23.81 23.77% $23.77 23.83 23.7244 
14.07 ~—Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
19.30 ~—Poland ......... 12.00 12.00 16.00 9.00 14.00 11.50 12.00 12.00 16.00 9.00 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 
19.30 —Yugoslavia .. 1.76% 1.76% 1.77% 1.76 1.77% 1.77% 1.76% 1.76% 1.77% 1.76 
19.30 —Finland ....... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.55 
19.30 —Rumania .......... © .52% 50 7 32 ATS 46 52% 50 57 32 
20.31 —Hungary °......... 0014% .0014% +|..0014% .0014% .0014% .0014% 00144 .0014% .0014% 0014% 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ 


tQuotation for belga, new Belgian currency. One being equivaient to five paper francs. 





are the 100-rubl 


SOURCES 


e notes 


192¢ Nov., 1926 
(25 Days.) 


Dec., 192! 
(26 Day 


$19,480,500 $20,340,200 


>< ed 49 


EEL CORPORATION 


30, 1926. Oct. 30, 1926. Nov. 30, 192 
807 447 3,683,661 4,581,784 
1926 Oct., 1926 Nov., 1925 
$4 100,000 $455,955,044 $447 803,577 
100,000 378,350,365 376,431,290 
), 000 $77,604,679 $71,372,287 
,727,186 $1,115,004 $24,360,081 
737,868 8,443,866 10,456,115 
Nee $13,903, 966 
$9,010,682 $7,328,862 
93,688 $6,876,315 $8,118,098: 
914,205 4,351,097 4,049,023 
879,48 2,525,218 $4.069,058 
1926 Nov. 1, 1926 Dec. 1, 1925 
373 372 392 
213 219 220 
57.1 58.9 56.1 
1926 Oct., 1926. Nov., 1926 
99 100 102 
1926 Oct., 1926. Nov., 1 
983 950 568,532 453,488 
497,844 1,215,873 1 457 45¢ 
565 5,469,809 5. 206. 562 
15,409 6,685,682 664,018 
41,441 30,449 27,007 
£36,224 1,369,820 1,206, 786 
86, 77/ 32,592,806 32,912,73 
192¢ Oct., 1926 Nov., 1925 
12,194 28,754,809 $28,916,175 
4,861 23,753,555 24,013,65 
127,055 $52,508,364 $52,929,830 
sISTRATION (24) 
istrations) 
1926 Sept., 1926 Aug., 192¢€ 
$1.60 33.46 34.78 
30.95 31.16 29 
16.19 16.05 5.03 
8.69 8.77 8.75 
2.36 2.43 2.07 
1.47 1.56 1.63 
1.35 1.58 77 
89 17 64 
14 4.47 5. 2f 
19 4.89 .47 
1.90 4.55 4.93 
4.89 5.49 6.34 
81 3.83 4.38 
22 3.07 2.98 
2.57 2.80 2.81 
1.17 1.15 1.28 
10 1.03 2 
75 75 4 
73 62 
26 26 € 
22 24 
22 16 6 
20 21 l 
2.08 1.92 


ippi, Nevada, North Carolin 


IATA 

aus & Ce 

Bureau of Metal Statistics 

Iron and Steel Institute 
ompany 

Petroleum Institute 

Railway Association 

tes Department of the Inter 

America 


4 Clation of 
lot and = Accessory Manufa 


Metal Market 
t ee News (R. L- Pol 
Zin Institute 


FOREIGN BANK STATEMENTS 


BANK OF ENGLAND 

Jec. 15 Pex 
£152,092,705 £153 05 
32,069,000 33,349,004 

reserve 26.80% 27.71 
i 139,978,000 139,724,000 
11,145,000 8,805,000 
108,098,000 111 
28,878,000 36,1! 
76.313,000 68.725 





BANK 


OF FRANCE 
In thousands of francs) 
Dec. 15 Dex 
5,548,806 », AR ) 
340,717 340,71 
i 52,536,447 53,294,363 
leposits 28,614 30,493 
aeposits 5,282,624 5,261,422 
ounted 3,562,978 3,801,466 
2,193,939 2,235,394 
ivances 36,450,000 36,700, 004 
FAILURES (DUN’S) 
~W eek Ende 
Dec. 9, '26. Dec 10 25 
Over Over 
ba $5,000. Tot. $5,000 
98 144 99 
131 70 98 41 
139 82 135 65 
51 25 55 20 
States . 466 275 432 22 
50 27 56 2R 
r ~W eek Ended 
Dec. 11, '24. Dec. 12 
ver Over 
Tot. $5,000. Tot. $5,000 
48 96 158 112 
119 61 141 7 
116 68 111 75 
‘ 62 18 45 ip 
States 
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Bank Debit d Federal Reserve Bank Statements 
oe RS Se Ee Se ae = 
- 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
| 40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION : 
24, ; ; T --—24 7 1 , 1 ; 1 ; | 
volo 0 
iw c x 4 
iS $|3 < 
1s 20 4203 2 3 
3 8/8 8 
rn $| 8 6 
” ” ” 
gg z\|z2 z 
1S 16 69/9 2 
= | wata 4 
2 Zzi2 3 
© o|@ 
| 
4 4 s 4 = _ +12 _ =P ee - — 
| | Ve9 i920 192) 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) es ins iieaiiie 
ist. 1 Dist. 2 Dist. 3, Dist. 4, Dist, 5 Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, N.Y.G NY Cit 
sek ende ton. w York. Philadelphia. Cleveland. Richmond. Atlanta Chicago St. Louis. Minneapolis. Kansas City. Dalias. San Fran. 12 Dists. N. vty. . ¥. City. 
peek Be AB Rs ES ae Se ee eae eS eee ls ree ae Seaae “Sees 
; 26 598,565 6,198, 552,912 647,440 305,35 ‘ 268, y ' , . ‘ ,460, 872, 587, 
Dee. 9: 1925. 324,436 $930 123 532,196 649,981 345, a7 ,332 1,238,589 332,456 222,062 316,021 180,800 706,584 12,377,727 6,585,136 5,792,591 
Statement of Member Banks r > 
“ING MEMBER BANK CREDIT | LOANS SECURED BY STOCKS AND BONDS 
PRINCIPAL RESOURCES AND LIABILITIES OF R REPORTING MEMBER BANKS IN | =. | cc 5 ll cegeaney sadn 
| | 4 —— ara T _—" ae 
(In thousands of dollars.) ; g —- 
All Reporting | Pa 
—-Member Banks.-——- —New York City.— Chicago. J 
Dec. 8, Dec. 1, Dec. 8 Dec. 1, Dec. 8, Dec. 1, | 9 nel —, 
1926. 1926 1926 1926 1926, 1926, ba | + . po 
Number of reporting banks. 691 55 55 jo 7 Ps a 7 me oe 
= - discounts, gross: ‘ I< | g « : =. = Prom < 
ur vernmen is ¢ 4 ——. 4 
poet ay eek a ocpenipee $197,614 $143,086 | $42,451 | $45,512 $12G$4MAT |B Ps 3 3 
Secured by stocks and bonds. 5,400, 5,422,36 ,885, ,915, , , | q Ea 
All other loans and discounts. 8,803,889 8,810,038 2,583,548 2,584,031 724,822 _ 118,425 [3 5 | * a ; 5 
Total Joans and discounts... $14,341,537 $14,375,484 $4,511, 281 $4,545,088 $1,400,119 $1,398,895 \2 . 2 Z 3 
12 | 8 = FoR Pa 
2 securities.. 2,398.029 2,396,864 885,153 880,832 157,860 157,228 [3 | 2 4 (our OF TOWN Baris | 2 
Other bonds, stocks and se- a P ® iL > _ : So , ® 
SEY Sc las chasgon c244s5c4. 3,133,326 3,124,537 861,862 853,546 04,818 . | J | oo Sg 
Total i a ah ,531,355 $5,521,401 $1,747,015 $1,734,378 $362,678 $361,630 Pe | 
Total to Ay » — 19,872,892 19,896,885 6,258,296 6,279,460 1,762,797 1,760,525 | | ae 
bal ith F. R ; 4 
‘ae “rp on ied peel ler ,660,056 1,677,634 714,186 724,586 164,596 175,021 | | Cer ee Oa ce ee 
7) Se re 312,265 288, 67,917 60,672 23,169 20,706 =| oltsyer commerce oe 
et demand deposits........... 12,924/329 13,043,394 4,973,816 5,085,327 1,218,736 1,235,079 | rr a a a | 1926 
Time deposits................... 5,779,969 5,786,497 907,594 900,126 516,295 515,972 - —--— . = 
Government deposits........... 73,873 74,082 19,684 19, 682 5,397 5,397 
Bills yonie and rediscounts Morthly Averages of Weekly Data, Adjusted 
wite R. banks: for Seasonal Variation. 
Sec pee by U. S. Government 
obligations ar sua decmmentadies 259,052 260,719 95,450 54,800 10,099 28, 664 
AMT offer... Pe, I Statement of the Federal ‘Reserve Banks 
i R. : 
TOpAnKS essere ces: $400,556 $445,526 $117,509 $95,705 $12,721 $32,682 wie he “nee 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING 
NEW YORK CITY MEMBER BANKS 


(In thousands of dollars.) 


For Own For Out-of- 

Account. Town Banks. Others. Total. On Demand. On Time. 
. $1,109, 1, $631,638 ,602,788 $1,940,069 $682,719 
932,813 1,016,148 652, 2,601,257 1,924,965 676,292 
954, 1,018,361 648,223 2,620,952 1,941,115 ,837 
933,881 1,014,859 653,302 2,602,042 1,938,039 ,003 
994,572 1,024,766 669,379 2,688,717 1,996,058 692,659 
936,741 1,089,093 694,498 2,720,332 2,031,031 ,301 
918,775 1,104,676 718,937 2,742,388 2,041,710 700,678 

544 1,072,654 717,012 2,731,210 2,043,623 687, 
991,437 1,098,091 668,746 2,758,274 2,049,160 709,114 

901 1,134,421 664,707 2,763,029 2,063,763 699, 
971,812 1,163,359 685,211 2,820,382 2,117,151 703,231 
931,374 1,132,094 698,964 2,762,432 2,042,828 719,604 
1,009,962 1,111,751 691,258 2,812,971 2,095,270 717,701 
508 1,144,063 711,436 2,809,007 2,080,624 728,383 
891,053 1,120,735 715,266 2,727,054 1,998,184 728,870 
818,623 1,109,454 727,041 2,655,118 1,940,459 714,659 
800,673 1,050,892 750,631 2,602,196 1,883,489 718,707 
839,582 1,047,443 753,354 2,640,379 1,929,519 710,860 
797,685 1,059,765 745,556 2,603,006 1,894,344 708,662 
799,296 1,055,529 754,199 2,609,024 1,906,753 702,271 
562 1,030,998 738,723 2,608,283 1,915,567 692,716 

047 1,026,355 737,251 2,646,653 1,960,274 686, 
813,368 1,062,969 762,191 2,638,528 1,956,124 682,404 








Comparative Statement of Federal Reserve Banks 
Condition Dec. 8 




















Gold. Total Bills Total U. 8S. F. R. Notes in Due Members Ratio 

District. Reserve. Discounted Govt. Secur Circulation. Reserve Acct. &c. 
CE in pw ndenkaaes $210,299,000 $06. 175, 000 $9,998,000 $155,988,000 $145, ae. 000 73.4 
ie i6<ekmaieda 395,000 60,016, 70,395,000 389,616,000 877,443,000 75.8 
Philadelphia ....... 402,000 45,358,000 20, 155,000 132,916,000 135,115,000 75.0 
DEE, ccccsecces 261,001,000 83,930,000 35,902,000 218,949,000 177,147,000 67.0 
OS Pree 115,279,000 25,493,000 7,326,000 85,249,000 68,442,000 77.8 
DE Seicctaiaxes 157,088,000 46,869,000 1,885,000 166,068,000 66,329,000 71.1 
P< csacecescdes 361,710,000 98,838,000 48,384,000 231,307,000 315,034,000 68.9 
PT, cccwenaeaes 62,453,000 27,938,000 20,722,000 46,040,000 79,139,000 59.2 
Minneapolis ........ 89,498,000 4,137,000 16,900,000 reer oee 51,852,000 76.0 
popees City.. 96,579,000 13,119,000 29,325,000 71,870, 87,225,000 62.8 
DE s66n060s 64,112,000 2,221,000 22,381,000 50,065,000 57,933,000 65.8 
San “Francisco ined 262,577,000 42,631,000 40,210,000 187,291,000 169,803,000 73.3 

Condition Dec. 15 

re $232.142,000 $44.251.000 $9,180,000 $159,769,000 $150,251,000 74.7 
New York. -«+see» 976,219,000 100,029,000 213,595,000 403,856,000 946,457,000 71.5 
Philadelphia . «sseeee+ 188,536,000 53, U0_,000 29,695,000 139,655,000 135,793,000 68.2 
Cleveland . tosses» 268,884,000 88,742,000 34,673,000 224,448,000 185,333, 0€ 65.2 
PD wecccecsts 120,878,000 27,643,000 6,784,000 85,703,000 69,940,000 76.8 
DED cctdrovsadess 167,835,000 45,320,000 1,811,000 165,454,000 69,139,000 71.3 
CD svcrcteeh ube 384,296,000 99,937,000 58,648,000 236,608,000 334,918, 06 66.5 
. cocaccccdee 65,305,000 35,184,000 22,569,000 47,131,000 81,175,006 50.5 
Minneapolis ........ 90,443,000 3,997,000 16,069,000 67,888,000 53,529,000 73.8 
Kansas City......... 103,186,000 16,597,000 27,019,000 72,033,000 93,229,000 62.1 
rae ... + 80,055,000 8,690,000 20.701,000 49,232,000 63,285,000 70.9 
San Francisco....... 274,269,000 38,249,000 37,495,000 188,355,000 170,834,000 75.0 





Combined Federal Reserve Banks. 

















Dec. 15, ec. 8, Dec. 16, Dec. 15, 
RESOURCES: 1926. 1926. 1925. 1926. 
Gold with Federal Reserve te 
I on 55. cid dp aca - $1,435,352 $1,348,339 $1,394, $323,155 
Gold redemption fund with . 
United States Treasury. 56,229 58,314 &, 570 13,200 
Gold held_ exclusively so) ee ess eae 
against F. R. notes. $1,491,581 $1,406,653 $1,449,329 $336,355 
Gold settlement fund with 
Federal Reserve Board 622,656 731,402 664,899 166,052 
Gold _ and gold certificates 
held by banks...... 716,480 690,338 587,358 450,142 
Total gold reserves... $2,830,717 $2,828,393 $2,701,586 $952,549 
Reserves other than gold.. 121,331 121,060 108,358 23,670 
Total reserves ........... $2.9 o-. one $2,949,453 $2,809,944 $976, 219 
Non-reserve cash......... 48,920 45,663 12,937 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations osaeees 321,981 348,334 343,121 84,640 
Other bills discounted..... 240,326 256,392 275,946 15,389 
Total bills discounted..... $562,307 $604,726 $619,067 $100,029 
Bills bought in open market 384,125 390, 352, 109,189 
U. S. Government securities : 
Poeesuiy alee om Oe Be 
Pe oer x ‘ 153, ! 
Certificates of indebtedness 349,595 148,933 ifi'oeo 208 oes 
Total U. S. Government ‘ 9 i cil 
i, ee $478,239 $323,583 $398,471 $213,595 
Other securities ............ 2, 2,563 rer 
ee SD errr te 8,798 
Total bills and securities. $1,427,235 $1,321,961 $1,382,223 ~ $422,813 
Due from foreign banks 650 7 650 
Uncollected items .......... 894,699 669,517 952,147 222,861 
Bank premises ............. 60,148 60, 61,607 16,740 
All other resources.......... 13,919 15,710 7,632 927 

Total resources.......... $5,399,706 $5,066,237 $5,269,926 $1,653,147 

LIABILITIES: 
Federal Reserve notes in ac- 

tual circulation ........... 1,840,132 1,803,787 1,788,230 403, 856 
Deposits: 

Member bank—reserve ac- 
SE ekembutheues-cces¢04ss 2,353,883 2,230,971 2,264,797 946,457 
COVERMMRER oe ccc ccccccces 6,170 25,798 5,954 933 
MEE n.0.0.6.0 60.0 00,060 204 13,459 8,398 2,891 
Other deposits ............ ; 18,361 21,356 11,239 
Total deposits ............ $2,392,480 $2,288,589 $2,300,505 $961,520 
Deferred “tvailabiity items. 797,018 604,185 827,072 186,473 
Capital p putea duenwentae 124,752 124,734 116,964 36,419 
EEE. ofr ctmbetianc<eveseés 220,310 220,310 217,837 59,964 
All other liabilities.......... 25,014 24,63 19,318 4,915 

8. eee $5,399,706 $5,066,237 $5,269,926 $1,653,147 
Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined 69.7% 72.1% 68.7% 71.5% 
Contingent liability on bills 

purchas for foreign cor- 

respondents ..............- $50,491 $48,837 $50,967 $15,107 


Dec. 8 

1926 

$238,312 
14,913 


$253,225 
265,249 
429,92) 


$948,395 
24,430 


$972,825 
12,998 
124 125 
35,891 


$160,016 


123,665 
10,972 
22,108 
37,315 
$70,395 


$354, ( 76 


$1,517,004 


389,616 


o 
~] 


00 60 tO] 
> 
w& 


90'=3 ri 
SSR 


| 

~ % | 

Gre 69 

© Hho Ce 
oe 


ES 
00 ho 


aes 


4,705 
$1,517,004 


75.8% 


$13,454 


N. Y. Federa! Réserve Bank 


Dec. 16, 
1925. 


$380,109 


10,876 


$390,985 
186, 168 
_837, 044 


103,177 
43,490 


$146,667 
17,908 





$1,512,630 
369,551 
852,827 
533 

6,813 
8,965 
$869,138 
178,490 
32° 190 
58.749 
4,512 
$1,512,630 


75.9% 


$19,340 





a 
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Week Ended 


Stock Sales and Price Averages 


Saturday, Dec. 








COMBINED RAILROAD AND INDUSTRIAL STOCKS 








INDUSTRIAL STOCKS 
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AVERAGE DAILY SA Pa /* RRR ONLY -S ats 5 
s “ t a “~ \ pee 2S INDUSTRIA va 
Pcie Nir res - ye ” WALA, NA\o~ Ao - nee reli cnr ad | f ' ee A AnH Vv 
40 acca tee: _ ° ‘ AN FEB MAR APR MAY . a " 
‘ ’ ' 3 MAR APR way 4 r 925 1926 
1925 ie 1926 
TWENTY-FIVE KAILROADS 
Net Same Day Net Same Day RAILROAD STOCKS 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 20, 0 
Dec. 6.. 97.69 97.18 97.45 — .23 91.13 | Dec. 11..100.34 99.73 99.82 — .24 91.70 
Dec. 7.. 97.99 97.35 97.56 + .11 91.56 Week’s Range—High 100.47, low 97.18 
Dec. 8.. 97.92 97.25 97.65 + .08 91.17 Dec. 13. .100.4 99.35 99.88 06 91.86 
Dec. 9.. 99.46 97.88 99.06 +1.42 90.2 Dec. .100.51 99.67 100.04 + .16 92.43 t 
Dec. 10..100.47 99.08 100.06 +1.00 90.74 Dec. 15..100.65 99.85 100.28 + .24 93.48 00 
TWENTY-FIVE INDUSTRIALS ” 
Net Same Day | Net Same Day « 
High Low. Last. Ch’ge.LastYr. | High Low Last. Ch’ge.LastYr : 
Dec. 6..177.91 175.25 177.08 + .61 176.61 | Week’s Range—High 179.81, low 175.25. ” : 
Dec. 7..179.20 176.56 177.27 + .19 177.76 | Dec. 11..179. 178.45 178.99 2 rst ic 
Dec. 8..179.40 176.38 177.83 + .56 177.30 Dec. 13..180.39 178.47 179.53 + .54 177.37 < 
Dec. 9..179.22 177.54 178.24 + .41 176.40 Dec. 14..181.03 178.91 180.18 + .65 178.13 73 
Dec. 10..179.81 177.65 179.11 + .87 176.79 | Dec. 15..181.35 179.32 180.06 + .12 177.36 = on = : 
COMBINED AVERAGE—50 STOCKS f\ ms 
: . .T ; r . \ / \ il i 
Net Same Day | Net Same Day | h i 
High. Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr \ | \A j . 
Dec. 6..137.80 136.21 137.26 + .04 133.87 | Dec. 11..140.00 139.09 139.40 — .18 134.83 aa \\/ IV \. Vie ‘=. Be. \ 
Dec. 7..138.59 136.95 137.41 + .15 134.00 Week's Range—High 140.14, low 136.21. L A \f LA \ y A / “ /| \ 
Dec. 8..138.66 136.81 137.73 + .32 134.23 Dec. 13..140.44 138.92 139.70 + .30 134.6) V/V AAW y LW, VA NASV 
Dec. 9..139.34 137.71 138.65 + .92 133.24 Dec. 14..140.77 139.29 140.11 + .41 135.25 le \ . agi *, eg nf 
Dec. 10..140.14 138.36 139.58 + 93 133.76 | Dec. 15..141.00 139.58 140.17 + .06 135.42 v 
SHARES SOLD ON NEW YORK STOCK. EXCHANGE e - 
Week Ended Same Week — 9 926 
Dec. 11, 1926. 1925. 1924. 
Monday 1,252,889 2,129,920 1,554,912 
Tuesday 1,513,044 2,070,370 1,701,368 
a espace eo a en'bar COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Friday -. 1,700,803 1,701,231 1,641,149 Amount of railway and indust g the week's total dealing 
Saturday 864, 672 857 ,560 950,300 pares as follows with ast 
a . ni eee Sz 2 Week 
Total week 202, 604 9,730,536 9,608,160 2 amt925., _ Chang 
Year to date 421" '214,429 427,815,863 260,217,644 Railroads 1,846,992 ‘1 
Monday, Dec. 13 1,819,495 1,584,685 1,707,004 Industrials .. 27,42 7,883,544 
Tuesday, Dec. 14... 2,905,202 1,996,531 1,916,850 
Wednesday, Dec. 15. 1,908,637 2,164,965 1,907,815 Total 9,730,536 1,527.9 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High Low High High. Low 
1926 141.00 Dec 109.63 Mar. 1923 92.52 Mar 77.15 Oct —_ 94.07 Apr 62.70 1 1 101.51 Nov. 50.91 Apr 
1925. 138.21 Dec 101.16 Mar 1922 93.06 Oct 66.21 Jan. tr aa vig oe 3S Get it te 
1924. 107.23 Dec 82.26 Apr. | 1921 73.13 May 58.35 June 1917 90.46 Jan 57.47 D 13 79.25 Jan 63.09 June 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 11. 





(Total Sales, ‘8, 202, 604 Shares). 


With Closing Prices, Wednesday, Dec. 





























~ —-———Yearly Price Ranges.— —_———- Afnount —— Sat Wed 
1924 1925 = -1926 Re ange STOCKS Capital Dec. 1 Week's Week i! 
High. Low High Low High Date Low Date. (and ticker abbreviations) Stock Listed Last Ch'ge Sai é 
64 61 78% 62 98 Sep. 14 70% May 21 ABITIBL POWER & PAPER (sh.) (ABI) 250,000 ri ¢ 87% 87% 21 aM 1% 
= - 61% Dec ~ 43 May 20 Abraham & Straus (sh.) (AST)............ 155, 607, va 1, GO 
ri ns ot me 111% Dec. 10 104% Mar. 1% Abraham & Straus pf : Ne 1. *2 111 40K 
98% 73% 117% 90 136 Sep. 22 99% Mar. 18 Se TI OID nooo v00c0escasaates Se; 9 3 128 riz om 
16% 6 20 13 22 Sep. 24 9 Dec, 1 Advance Rumely (RX)}............ 10% &, 100 rf) 
34 28% 62% 47 65% Sep. 24 33% Dec 2 Advance Rumely pf On 1 y. 1 + Ih 6 500 31 
: 5 125% 1% 9% Jan 4 4% Nov. 22 Ahumada Lead ($1) (AU A) On 4. "DE M + va 3,100 55 
93 67% 117% 86% 145% Aug. 9 107% May 19 Air Reduction (sh.) (ADN) f oO 1 $ 141 + 1 4,400 143% 
14% 4% 15% 9% 16 Feb. 10 7% Oct. 20 Ajax Rubber (sh.) (AJ) DOO OK Te 5, °2 $ 7% ly 3, TH 81 
: “ 110% 103 164, June 28 107% Mar. 24+ Alabama & Vicksburg (ALM) + 4,200,000 Oct 1 114% 16 
1! % 2% 1 2 Jan 4 ¥ Alaska Juneau G. M. ($10) (JU). ‘ 13,967,440 1% 1,00 1% 
. June 23 Albany Per Wrapping Paper (sh. ) areal 96,000 Sep Oo. *2 2% 
or, July 1 Albany Per Wrapping Paper pf ¥ 1,500,000 Ser m2 { 
192 16 203 203 June 3 Albany & Susquehanna (AQS). 3,500,000 July 1. ’24 ‘ 
3 Mar. 15 Alliance Realty (sh.) (ANR) 120,000 Oct Q ; + 3 2K 
O61 133% 119 July 24 All-American Cables (AAC) are 27,586,000 Oct 14. "2 1 104 
65 116% 80 Sep. 22 Allied Chemical & Dye (sh.) (AC D) 2,178,109 Nov 1 1% 21 my i 17.600 141 
110 121% 117 De« b 3 Allied Chemical & Dye pf 39'284'900 Oct l % 1 300 
1% 97% 71% Jan. 1 Allis-Chalmers Manufacturing (AH) 26,000 000 Nov. 1 s 13 630K 
o0 109 103% May 24 Allis-Chaimers Manufacturing pf... 16,500,000 Oct 15 + 1 104 
a Aug. 31 Amalgamated Leather (sh.) — R) 175,000 4 17 % 1.80) 7 
Aug. 31 Amalgamated Leather pf............... 5,000,000 . ) ‘ 1.40 
: ° ‘ Aug. 9 Amerada Corporation (sh.) (ARC)...... 814,800 Oct 30 29 31% + Ih 19 604 
IT% 1% 20% Jar 14 American Agricultural Chemical (AGR) 33,322,100 Apr 15 1 14% + 24 600 14% 
49% 18% 82% Jan + American Agricultural Chemical pf. : Apr. 15 48 4 6,604 4, 
44% Oct. 28 American Bank Note ($19) (ABN) Oct 1 $ 4 x42) 1 1,600 41 
ei 2 58% July 10 American Bank Note pf. ($50) 95,65 Oo 1 t 1 1 104 
491; a6 43 Feb. 5 American Beet Sugar Company (sh. ) (ABS) 1: 50. 000 Jan ie 27% xy 1,90 7 
87% Feb. 24 American Beet Sugar p R ; 5,000,000 July 1, "26 1 ( 60 i 400 1 
88% 2214 54, Jan 4 American Bosch Magneto (sh. ) (Re S$) a 207 399 Apr 1 24 $1.2 17% 1 R10 q 
as 53% Feb e American Brake Shoe & Foundry (sh.) (ABK) 158,074 Sep 0 f $ $ 146 41 
110 104% 114% Feb. 18 American Brake Shoe & Foundry pf 9,600,000 Sep ( 1 118 
ee < 98 Aug. 9 Am. Brown Boveri Electric (sh.) (BOV) 415,256 Oct a) ¢ 4 { 1 64 ) 
: 49%, Jan. 16 Am. Brown Boveri pf ere ne 3,000,000 Oct. 1, "2 8 a 97 X % Hn 7 
110 109 121% Aug. 4 American Can ($25) (AC) 61,849,950 Mew f > 2 : m= Oo , 
#- . 115% Dex 6 American Can Company pf 41,233,300 Oct 1, ‘2 1 2RX 128% % Sie Oo 
125 118% 128 Jan. 12 American Car & Foundry (sh. ) (AF). 600 000 Oct 1 a ¢ rt) ) 4 1041. } ly, 11 100 ~ 
102 76 156 Dec. 11 Oct American Car & Foundry pf . 30,000,000 Oct. 1 at l 130 - 3 4 
or, 21% 261, July 20 23 Mar. 3 American Chain, Class A ($25) (AC N) 4 8,750,000 Oct. 7, "x O ) 9 2h 1 & 3M y 
10% 143, 62 Jan. 4 31 Oct. 11 American Chicle (sh.) (CCH) ; 88,484 Oct 1, "2 7 ITY, y a 9 
5Ru Jan 7 28 Oct. 13 American Chicle certificates (sh.).... 91,632 Oct 1 6 % 0 gi 
92 Apr. 30 88 Dec 3 American Chicle prior pf. (sh.9... 19,410 Oct t ’ 90 J ( 
90 Sep 9 85 July 13 American Chicle prior pf. ctfs. (sh.) 16,343 ret 1 91 sy 
Size of orders makes no difference in quality of service rendered—care, courtesy and ac 


Helpful booklet A-7 on Trading 
Methods free on request. 


Our Statistical Dept. freely at your disposal. 


(HisHoLM & (HAPMAN 





100 
SHARE 


52 Broadway, New York 
Bowling Green 6500 
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Stock T ransactions—New York Stock Exchange—Continued 











—-——— Week's Range.- - 


































































































Price Ranges. _ - Amount —-Last Dividend.- ~_ Mon., Sat.. ? Wed., 
1926 Range ———--\ STOCKS Capital Date Per Pe- Der. a. Dec, 11. Week's Week Dec. 15, 
Hivh Date Low Date sand ticker abbreviations) Stock Listed aid Cent. riod First. High. law. Last, Ch ge Sales Clore. 
10% Aug. 19 4% Jan. 5 American Druggist Syndicate ($10) (ADS)... 8,825,810 Apr. 15. °25 30° ‘ 10 10 (W % 
149 Jan 105% Mar. 31 American Expt (AMX) “exten 18,000,000 Oct. 1, "26 114 Q 129 129 =_ j oo 128" 
42% Jan 144% Oct. 29 American & Foreign Power ‘ish. (AFW) a mi ery ~ 19', . . Solpleld 18, 
79 Oct 1 American & Foreign Power pf. (sh.) ot, Oct. 1. °26 $1.75 Q BR + 2} = A) 90 
105% Sep. 25 American & Foreign l’ower Ve 82405 Oct 1, °26 412% e Q " 
? 10 American Hide & Leather 4 11,274,108 éo0 . 4, = 4 Ww 8 
7 American Hide & Leather pf . 12,348,300 Oct. 49% - ¥& ow 1 
« American Home Products (sh.) “ (AHO). q 300,000 Dec M 2 1 1m) 29 
31 American Ice 1s) é 10,067 465 Oct Q 127% + 1% 1.800 132 
18 American lee pf ; ; 15,000,000 Oct. Q 83 4 2(W) a 
19 American International (sh.) (AD). a 490,000 Sep. 39% - 2 body 40 
1” American-La France Fire Eng. ($10) (AFG). 4,493,000 Nov. Q 11% + +3 11% 
27 American-La France Fire Engine pf . 4,000,000 O«t> Q . ° 
20 American Linseed (AL) ‘ 1,000 Mar. 31% : 1,400 
19 American Linseed pf . 16,750,000 Oct 1% Q 72 — %& 2,400 
31 American Locomotive ish.) (ALA) 770,000 Sep $2 Q 1113 % 7,300 
4 American Locomotive pf ° {8 338, 20H) Sep 1% Q 123% + % 4M) 
65% Oct. il American Machine Foundry (sh.) (AFN) ° 200,000 ‘ 
1¢ Auc. 23 July 15 American Machine Foundry pf 2,000,000 Nov 1 oe 1% Q 122 122 + 3% 10) 
AR, vi 474 Feb. 1 Dec i American Metal Company ish.) (AMM) 04 27 Dec 1, “28 $1 Q 45 47! Be +) 45% 
215% 107% 119 il] 12 Feh f Apr. 15 American Metal Company pf ‘ : . 5,000,000 Dec. 1, °26 1% Q 
mira a? 100% ow 4 Dec ; Mar. 15 American Piano pf. (AMP) 6,000,000 Oet \. °26 1% . : 
° 72 Sep. 8 May 19 American Power & Light. ish.) (AOW) 1,727,624 Dec 1, Ss 2h Q os, 63% + 1% 8,200 
136 m4 122%; 122% Aug. 9 May 19 American Kadiator ($25) (ADT)... 31,064,025 Sep MO, °26 $1 Q 110% 110% 1% i) 10% 
125 129% 1301; 131 Aug. 26 Feb. 23 American Radiator pf oe 3,000,000 Nov. 15, '26 1% Q . 
Bsa 77 R4 mw Dec, 10 Mar. 3 Ame ilway Express (ARN» 10, 380,600) Sep, 30, '26 1% Q RS uw t % hl 
8 4 7% 74 ln s Nov. 9 Ar publics (sh.) (APU) vanes 200,000 whe a 46% era 1% 1m) 
40% 76% 7, Aug. 17 Apr. 14 American Safety Razor (ARZ) 20,000,000 Oct 1. °26 re Q wn, 61% + % heh bl ald 
134 14) ‘ 11% Mar. iz Jan. 2 Ameri 1s & Commetce (sh.) (ACS) . 669,243 ° ‘ ‘ . 6 6 Ys an) 
100% 144 oe We Aus. 17 Apr. 21 Arne Smelting & Refining «AR) 60 998 000 Nov 1. "S36 $2 In4y 140% 1. 4% RM) 141% 
107% 115g 105% Pea | rec I Mai ; \merican Smelting & Refining Company pf.. 50,000,000 Dec 1, 14 Q 19% 121 + 1% Can : 
138 154 138% Feb, 9 Oct. 6 American Snuff (SNU : Oct 3s 3 Q 133 1: 1% 2M 125 
100 102 ONls, Ww June 24 Noy, 3 American Snuff pf rr Oct 1, Ih Q ms 
: 47 s7% i Aug May 11 American Steel Foundries «tsh.) (FJ) Oct. 15, 7 Q 44%, 45% > S 8, GUt 414% 
10914 113% 1s 1S Feb. 2 Sep. 21 American Steel Foundries ; ° Sep aU iy Q 113 114 + Jj 4m) a 
61% 77h, i7% S7', Nov. 26 Gi Apr. 14 American Sugar Refining Company (9) Oet 1 1% Q 82% 84), 1% &, Se) 34% 
0% 17 14, 91 Wh Nov, 20 Tew June 19 Amenri¢ Sugar Re fining Company pf. Oct 1, "SS 1% Q 108% 19% r i 25 
ro Nov. 23 : ; re itra Tobacco tsh.) (AMS) Sep 1, “21 3 41% 41% - & 8) 12% 
. 41 Feb. 10 Amer i iph & Cable (ACE) Dec 1, "26 it Q 28 29% - 1% GW 
4 ie Feb, 15 Ame 1 wv & Telegraph «ATT». Oct 15, °26 2% Q 149% 1g h TOO 10 
124%, Sep. & Mz Aimer i o (850) (AT) eres Dec 1, “26 $2 Q 120% 121% + %&% 2,200) 122%, 
84! 24 = 116% Mar 5 Ame um 7 co B (850) (ATR ' T dere ! bea $2 Q 118% 120 + %& HOw 121% 
1041 113 May 2 106% Jan. 4 American Tobacéo Company pf 1, 26 1~ Q 110% 111% + 1% Sim 
103 135 Keb. 12 114 Jan, 22 American Type Founders (TY) 6, a 3 Q 11 120 + 4 () 120% 
105 1 Keb. 1 102 Aug. 13 Amer r Founders pf ‘ . 4,000,000 5 1% Q 
aN, 74 Jan 4 an Apr. 13 \mer W ‘ Works & Elec. ($20) (AWW) 12,939,040 30e Q tl ie T lal tH, 
18 18! Jan. 27 on Mar. 3 Amie ' Wa Works & Electric Ist pf 14,025,200 1% Q dime Tire 4K) 
oe im jan, 20 97% Aug. 21 American Wholesale pf. (AWH) ‘ 6,184,500 1% Q r . 
3 42 fan. 18 19 june 9 Are in Woolen Company (WY . .... 40,000,000 1% 31% 30% - OL oo 34% 
oo? ' Lh ry ii Apr. 30 Aner n Woolen Company pf 50,000,000 1% Q 87 BOL, wn BBY, 
1% j 13 Aug. 13 Ane Writing Paper pf, (AW) 10, 186,700 1 i 1%, mM 1 
7 Ket 4 May 19 American Zir Lead & Smelting ($25) (AZ). 4,828,000 4 ° 8h 11% 2% SiH 81 
+ $%, i . ” “ May 1% American Zine, Lead & Smelting pf. ($25) 2,414,000 $1.50 ., 17% a 4% 300 T-4 
ri, 1% Aus. 6 $114 Mar. “0 Aneconda Copper Mining Company ($50) ¢C).150,000,000 Tin Q 47% #9, + 1% Bin) 49 
22 + jan, 6 44 san. 19 Ann Arbor (AN . 3,250,000 . . ° oe ~ 
“r ou " 27 4! Jan, 21 \n Arbor pf e . 4,000,000 ‘ ~< ° 
26 4 n 2 4% June 1 \ r-Taniels-Midland (sh.) (ADD) 200,000 41 $1 4 ” 42"% 
MLS poe im is low Mar + Archer-laniels-Midland pf 4,500,000 Nov. 1, °26 1% Q a 
uy 7% Jan. uo May 21! Armour of Delaware pf. (AMD) 63,566, Oct 1, ss Oe Q 1% in 
”) : Feb. 15 134% May 22 An r&é&c of Ii. Cl. A ($25) (AM “‘A™) Apr 1, °26 Wk ‘ + x, e! 16% 
16 17 Jan ] 0% May 20 Armour & Co. of Miinois, Class B ($25) 4 -- &% ( Rony 
rh on eb. 11 nt) Apr. 30 Lrme x Co. of M. pf Oct 1, *s 1% Q + 1% on 
27 1 j i 18 Apr. 12 4 t is le & » ish. e «s -- An 
39 6 v1 4h Sep. 25 Lrtlo« (sh (AKT Oct Q ao 4% 
wt ' Tes Ma in Autlevor i Dec Q + j " 
IS Oet , im, Jan , \ Metal Construction ($10) (ART) Oct Q ° W 23 
6 lar " 7%) Mar. 30 Associated Dry Goods (sh.) (DG) Nov Q a MtM) 454 
4 t “ BT Mar. 25 Goods Ist pi Dee Q ‘ in 
1 ur “8 May 1° Goands 2d pf Dex Q we aL | 17% 
2 “4 Mar D Jan ‘ $25) (ADO) 6, Sep Q é P +. iw 
116 mt Se 1 Mar. ka & Santa Fe (A) 232,463,000 Dec. Q 14% 160 4+. 3 4,900 1614 
yes a s “4 an 1 & Santa Fe pf 124,199, 500 Aug.. 2, '26 2% SA 101% 11% %, si) 114 
1% May 28 A ir m & — antic (AAB) 30,000,000 . 2 Ms Ww ¥ 
112 147 Mar. 3 Atl er t Laine AN a ithe 67, ny 200 July 10, '26 tS SA uM) 209% 
oF 10% 20 Oct. 1 Atl f& West “Ea Ss. S. (AG)... 99/512 Feb. i, °31 5 100 41% 
31% 124 a1 ; et. 27 Atlantic if & West indies S. 8S. pf... 14,979'900 Jan. 3. °21 $1.25 on 393, 
140% Tle bs Mar Atlantic Refining (AFIT) ove 30,000,000) June 16, "24 1 100 115% 
118 108 si" Oct 1 Athuntic Te fining pf esee once 20,000,000 Nov. 1, 26 1% Q 100 1164 
14% 47 5 Mar. 4 Atlas Powde » (APW) ; 249,527 Dec. 1, "26 $1 Q 1m 
93 84 mts fan. 8 Atl Powder pe 9,000 000 Nov. 1, "26 M% Q 
Tl 4 Oy et. fi i Tack tsh.) (AKO) - 95,000 eee 
3310 rh »” Oct. wR \ \ ’ & Co. ish. (ANOD 141, $000 114% 
nn 87%, No 6 A 1. Nichols & Co. pf ° 5,500,000 Nov. 1, °26 14 Q ROK 65 
8% 1% , Oet Nut <nitter Hosiery ish.) (AKY) 100.000) Oct 5, SS $1 ” \ 
1% * 3 Jan ti \ » Se sh.) AU) 80,592 ° ° 
is 11% 12 Jan. 25 Luto Sales pf. (850) ° 2 888 TM) Dec. 28, "25 2u 42 
134% 14% 146 107 V4 ve 27 92% Mar. 31 BALDWIN LOCOMOTIVE (RB) . 20,000,000 July 1, '26 3% SA 4,910 162% 
117% 110% 107 ety Nov. 24 105 Mar. %1 Baldwin Lacomotive pf. 20,000,000 July 1, '26 3% SA m 116 
84% 71 oy Sep 7 83! ; timorve & Ohio (HO) . . 152,314,800 Dec. 1, ‘26 1% Q Din 108% 
46% 62% 73% Aug. 20 i mo & Ohio pt are: sea ae ),000,000 Dec. 1, "26 1 Q rT 73 
“ay 35% iti Feb. 1 ! or & Aroostuok ($50) (BNK) 3,860,000 Oct. 1, '26 Tie ° 0) 44% 
oS 1s b bene 1 liankzer & Aroostook pI ° eee .eee. 3,480.000 Oct 1, 2S 1% Q on 
0 a! Feb 4 Barnet Leather (sh.) (BLR).. ustsek tub oede 40,000 Aug. 15, ’20 $1.50 1 0 
5 ) laly 20 Barnet Leather pf Sacecenece .. 1,000,000 Oct. 1, "36 4 Q 
23% jan 2 tarnadall Corpors ation Class A ) (BDL). 25,000,000 Oct. ee | Oe Q TT og 
h jan -- Barnsda poration, Class B . 2 Oct 1, *2R oe Q PLD 
Nov ; Bavuk Cigars, Ine (sh.) (BY) . . ‘ 7 ‘ P cn 42 
Sep. 24 ayuk Cigars Ist pf pp prs -.* -2,0005000 = Oct Q ° 
No eech Creek Railroad (50) (BCR).........-. 6,000,000 Oct. Q 
Feb i Beech-Nut Packing ($20) (BNU) se 7, $100,000 Oct. Q sD 
Apr, 22 Heech-Nut Packing pf., Class B ‘ inf Oct, Q 
Jan ' Nelding-Heminway (sh.) (BEG)... sem ‘ ‘4 ease Oct Q 
37% Sep. 20 Rethlehem Steel BS) . 180.151, 900 July 3, °36 14 es s 47? 
8914 De thtehien: Steed » wf . 96, 380,000 Oct. 3, °26 1% Q . 105 
“wo Jan. i 43 Oct. Ww tt & Co. pf. (SBM). ‘ 2,500,000 
i I deve 1 a] june It ! ros, (sh.) (BBL). 300,000 ‘ a SEM) 3R 
im | ' 44, June 21 dale Bros. pf.... ; .. 4,000,000 Nov. 1, '26 1% Q * ; 
1 Lom 7 4 yt Ja 1 1% Mar. 24 Fisheries (sh.) (BF)... ‘ . 250,000 Api 1, "19 Oe ° aT rt 
qi mp 25 51 lar 7 4 et. 1 sheries Ist p we Oct 1, "20 1% iM ° 
405, 41% Jan ‘ ay May 25 i Cons. Mills A (BTY).....-. May 15, '26 $1 4X 8 
’ 7 v7 Jan. 4 "4 Oct. 20 triges Manufacturing (sh.) (BGI) Oct. 25, '26 Tde Q on 501 
8 1" 1% 3 Tan. 18 May 4 British Empire Steel (BMP) vee mM es 
4 w a6 22 27 Jan. 28 bi June 29 B Steel Ist pf 1% 
15% 6% 1 jan. 1 1 June 24 » Steel 2d pf 
rely 120% 163 Sep s us Mar. 31 Edison (BE) ‘ ‘ 3 Q 1h: 
ith (4 BK, ity Nov. 27 wit, Mar. 3 Rrooklyn-Manhattan Transit (sh.) (BMT) $1 Q p 743 
rere 8 83% 72 Roy Nov. 26 78 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.) $1.50 Q QoL 
82%, “i, 100% 73% ON D dene 1 hay Mar. ‘#) Brooklyn Union Gas (sh.) (BU) $1 Q 4 
44 “ ss Jan ry 2% June |! Brown Shoe (sh.) (BW) Wk Q bf 
oy a4 10 6 iit Mar. it 107 Tune 5 Brown & » pf . . 1% Q 
1K 24 30% Sep. 5 24% Mar. 30 Brunswick-Balke-Collender (sh.) (BCT) Oe e ‘ 
} 17% 3 ims Nov Si. Mar ‘ Urunswick Termtnal & Raliroad (BK) M 
a5 105 , Oct ; buffalo & Susquehanna (BFQ)....... 3,000,000 % “yn 
“> of 43% July 2 Buffalo & Susquehanna pf 4,000,000 | SA . 
”) 92'4 70 Apr. 24 Buffalo, Rochester & Pittsburgh SEN, gcacd 10.500,000 2 SA 
7% oR wt July 16 Ruffalo, Rochester & Pittsburgh pf... eve 6,000,000 3 SA my 
oo 136 121 Mar, 31 Burns Brothers, Class A (sh.) (BB)......... 97,3 $2.50 =Q 1281 
39 “614 Nov. 4 Burns Brothers, Class B (sh.)... ‘ 97,367 Whe Q “+ = 
117 117%, Jan. 14 Burns Brothers prior pf............ ae 1,202,100 18% Q 
on v7 Mar. 30 Burns Brothers pf eccccccecs ope<e 3,000,000 1% Q 
108 77% Apr 3 Burroughs Adding Machine (sh.) (BGH) ‘ 600,000 Ti 9 ” ~*) 
26 16% Mar. 18 Bush Terminal (sh.) (BH)...... ‘ ‘ 137.852 M) z 
Nt} Apr. 6 Bush Terminal deb. (BHD)......... joss 6,892,600 1 Q ve 
we an! 193 hit, Jan. 2 Bush Terminal! Building pf. (BHB) 7,000,000 1 oO 
my 8% 4% Sep. 28 Butte Copper & Zine ($5) (BC)...... 8 3,000,000 Wk . at 
a ie 244 7% May 18 Butte & Superior ($10) (BT) Me . « ; 13 
“4 7 28% 17™ Mar 3 Butterick Company (BCK») , ~My ea 
Ky “2 Mar. 29 Byers (A. M.) Co. *(sh.) (ABY) re 5 
100 wi, Jan. 12 Byers (A. M.) pf 14 Q ” 
June 30 By-Products Coke (sh.) (BYC) the ) ond => 
66% Oct. 18 CALIFORNIA PACKING (sh.) (CFF) Dec, 15, "24 th rr 108 ons 
201; 1994 44% 20% Oct. 11 California Petroleum ($25) (CPU) Dec 1, 26 nh 9Q f 414 
A% 2% 4% 14 Mar. 20 Callahan Zinc & Lead ($20) (CM) Dec. 3h, '20 Sk ™ 1% 
ngY, 19%, 61, > Mar. 2 Calumet & Arizona ($10) (CMM). Dec. 20, “26 $1.50 Q TT 68% 
wy 1 int Mar. 3 Calumet & Hecla ($25) (CAH).:.... Dec. 15, °26 a 100 es 
Oct. W Canada Dry Ginger Ale (sh.) (DRY) Oct. 15, '26 “AM Q One 
Lies! pees mes Jan. 9% Canadian Pacific (CP) a Oct 1, '26 2 Q O00 
7 in Canada Southern (C SA). . a . 15,000,000 Aug 2. RR 1% SA “f) 
NBs 4 Case (J. 1.) Threshing Mae hine (CTM) 13,000,000 so - 
wit 5 Case (J. 1.) Threshing Machine pf. 133,000,600 Oct. 1, "26 1% Q an 
20 Central Alloy Steel (sh.) (CES) 1,320, Oct. 11, '26 ae Q io 
14 Central Alloy Steel pf i) “489. 300 Oct 1 26 1% oO _ 
7 Central Leather = ates 20}, 891, 700 . 405 8 
21% N% 23% 7 if Central Leather (CL 12,978,000) Aug. 2, °20 1 aM 7% 
SR); 2u"% 71 43% Apr. 22 Central Leather pf 11.87, 108 Apr 1, °21 ) 4 as 
“ N 1" Central Leath pf ertificates y- “ 
on, Ta) 21 “0 =6Mer.2)) 3« Central of New Jersey (J€) Now gh, "2 . 00 
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Sp agers Pres Ranges —— 
figh. low High. - 7 fomecasianee —-1926 Range. pinnae s are Amount . s Ra 
. ow High. Dat . _ STOCKS a -Last lvividend M : = 
7% — ae = e. Low. Date. (and ticker abbreviations) Py ——- Pe rm Te a. Sat. ean wed. 
91 83, 4 32% Jan. 8 : 3 > : alc. Cent d. First. 1 a ‘eek's Week's Dec. 1 
d5% S : 98% 94 . 2 ot so Get 25 Century Ribbon Mills (sh.) (CTY).....° 100.000 a i> dakdnee nisi Last Ch’'ge. Sales. Close 
443 40% 64% 43% 73% Aug “9 oo ay 2 Century Ribbon Mills pf...............-...... 1,740.7 Jan. 30, '26 50 i4 09 - 
ie 24 583, 40% ei i 5 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP).......... 740.500 Dec. 1. 26 : * ‘ ; 1s 1 4m 1° 
iS 3 110 Bis 1061, Nov. 9 36% May 20 Gertain-teed Products (sh.) (CRT).......+.+-. 1,122,842 Nov. 1, '26 $1 Ps $5 : st ¢ 
" 7 103 80% 100° Sep’ 17 100° May 22  Certain-teed Products Ist pf.................+ 307,000 =Oct. 1, '26 $1 Pay 44 r ie 2 7,600 6 
es 00 Sep. 17-90, May 15 Certain-teed Products 24 pf-..--..° 22... - §.300. mote i Q 10 05 % 400042 
se = > > 3 Feb. 17 8% Nov. 5  Chandler-Cleveland ieee OP asss er sedges sens 2,675, Oct. 1, 26 i% Oo Me 100 Wa 
100 67% 13012 8914 178% inn 4 20% Dec. 9 Chandler-Cleveland pf. (sh.) nh Somers «°« 280,000) te eeesees 8 tease 
Ul RO Sep. 24 112 Mar. 2 Chesapeake & Ohio (CO)..........060..--4 “mee os tn «6 ‘ 0 In 2,70") 
Me 3 105 3 x F S an Chesapeake & Ohio pf. : eR hee eee fe e's s Ee Oct. 1, ‘26 2 & i 2 ek + 4 20 60K 2 
. 3* ts 23 ist, Feb i3 ei va 18 —- & Alton (ALT)... PRS ET he ares 187198" bee July = 1, ‘26 ; SA ° - 21 rere 163 
: 8 ‘ ay Chi : i cas 0d609¢685008 we ’ = Sd ’ a 
38 21 38% 2m i Aes 1 Se June Chicago ri ‘Alton 8 “of cnn: $emaee 18,504,000 Jan. 16, ‘11 1 - : + % 2,300 
62% 7 57% 40 ix, Feb ? 30% May 10 Chicago & Eastern Illinois (CE) eseeee 1 8.70 R 
sia 5 9 12y, P san ” ee Mar.31 Chicago & Eastern Illinois ~ a oeetce . he . ae 
18% 10%2 32% 19% 31% Sep. 9 161 Mar.31 Chicago Great Western (GW) wget ‘ - 30% 1 1,100 
4 194 163 315 14% Jan. 6 ty ‘ter 3 Chicago Great Western pf. ae Feb, 15, ‘10 2 8 : ii 1 1,200 
3 aes Et SCRE, Sewauner. & st. Paul (ST)... 222... 224985 7 gen” ’. 4 . : 5 ; ZIM 
2% = 18l; 8! : 2 a aah rs = + He 710 = 2 
Ly ‘ 24 Aug, 24 144, M ‘ — : colin 8 why ie " < 
“— ‘ il = = x Mar. 31 Chicago, Milwaukee & St. P. OR ee: ~ 1,200 
wa 22 12% 23% aoe ae 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfa. ae  } eR s " * 
aan i 83 47% 835; — jo =a fpr. = Chicago, Milwaukee & St. Paul pf. cite ; gtr } 8 19% is 
‘ 120 101% Bis ; > % -< Shicago & Northwest NW . enauar tn 7*y . = ? 85, 9 Ny 
10% = 79% = 128 O15 128% Apr. 0 118% Jan. 4 Chkcago & en a ee. oe SA 8 19% 8+ (4, 18%, 
211, 58% 401, 71 Nov. 28 y+ Apr. 8 Chicago Pneumatic Tool (CGG)... oie 12; +9 My June 3 SA 1 . RIS, + 4% 48, 100 814, 
97% 76% 100 2 ss *s 40% Mar. 3 Chicago, Rock Island & Pacific “ity bps ¥ 0 Oct. 1 oO 11 - 2 12:5 100 
87 ~ 65% 89% 82 98 Nov. 30 Ai Mar ‘A. Chicago, Rock Island & Pacific 7% pf bi 9 000 eee GR ait 118% + 1% 600 1183 
5714 29 591 33% ee ae $31, Mar. 31 Chicago, Rock Island & Pacific 6% a! seeceee 29, 422,100 June : ; SA & Gg G8 68% = 10.300 18% 
94 681, 1201, 7300 th” Sep. 3 48 Apr. 5 Chicago. St. Paul, Minn. & O. OM, ae :127,300 June : : SA ~ ; 14, + Vy "« we 
615398 Claas tk Meet Gatenee vei Past Mien 2 Oe. Teese 6 Ot eo ' 4 % ‘ae (lt 
; 744% 49% BRS en. 4 ay 17 Chicago Yellow Cab (sh.) ( ee ei <i = + di 5 ~ : 
38%, 2h 37%, 3014 poles _ 2 s% May 19 Childs Company (sh.) np TSEY ‘ Dec : * 1(K) ; 
29 In Ra, 19 26 2 -. 3 Chile Copper ($25) (CHL) ie os ++ De tthe Q 49 4614, : 
. 64's 62% 63% Jan. 4 2914 Oct. 1 be opper ($5) (CY)... ee ee on ae. 62% . - 4 1 i, 5,400 49 
52 481, 54% Jan. 9 agit : Shristie-Brown (sh.) (CHH)....... ee 37} ety) + 3% 71,800 343 
Wy 1001 F 28'2 Mar. 30 Chrysler Corporatio h ae Ae se were Nov. 2h >> 1 , 44% 
‘ & 1s Jan. 4 a3 Mar: ~ cory ion (sh.) (CRY) : , ~ - . 
” ar. 30) Chrysler Corporation pf. (sh.).... Oct. Q ee t 1,100 351 
LU 100 140 97h a - : $2 “ : lod A tay H Pn 186,900 411 
i 685 701 7a ton oe 09 6A 9 eveland, C., C, &.St. L. pf. mask ie 1 ( —— ena 
ae : “308 70% jt 2 70% Feb. 26 Cleveland & Pittsburgh a be pera : Win 000 Oct. 4 2 7 
Gy 85 o> oy ys 41% July 12 Cleveland & Pittsburgh special ($50) verscvne>. MAavERE- 2eee . dns 
oe Th a a ei ms anne. cere: a 9 
31, 61 80° 170% Dee. 8 4 Jan.13 Cluett, Peabody & Co pf yrs sy 11 Q 41 
70% . 8 928 Mar.24 Coca-Col pre pe Kstodesn’ 9,000,000 “# § 62 ‘ 
. 52 oak Fo 4 Ja (sh.) «(KO)..... 1 ) . r % ‘1 
or De 7 hs seh as Coca-Cola International (KOC). ateet aay a 500,000 $1.75 q 11. 1 
as : -. os 12013 Dec. 7 98%, ay 27 0 Collins & Aikman Company (ah.) (CK)...... son ete $1.7 Q re) + 2% 16,400 168 
Shs 444 481, 32%; 199% Oct. 2 oat 3 ay 27 Collins & Aikman Company pf....... Cae a OT don $1 Q shor - 
108}: 1081, 110% 106 2 ie 7% Mar. 3 Colorado Fuel & Iron (CF) ty 24'99K's 1% Q 11 é ou + 2 We ao 
49 x) ait A 112, May 3 110” Apr. 28. Colorado Fuel & Ir : rrr pksaexes 34,235,500 2 4 ; aes io 14,16 2 
-- <= 2 ~~ 1 ” ier “ 4 » " on” 4 i 
6544 mm) 663, 60 74 : Oct. 13 ¢ Colorado & Southern (CX) Beer occ ts 92/000,000 2 ‘4 4 + 4 700 “ 
ne th B2t6 4 3 ss is Colorado & Southern 1st pf......... 31,000,000 & ae : a , 
R= : 91 See = Colorado & Southern 2d pf.......... Z . ¢ any poe4 SA ) a bhi t i G00 a 
48 56 45% 0%, Dec. ¢ Columbia Gas & Electric, new ; yo t A f ; \ re 00 
105 114, 104, 117% Nov. 26 Columbia Gas & Electric (sh.) (CG) *! . 7 8 + oa. + 4 200) 
- of 101% Nov. 20 Columbia Gas & Electric pf......... Nov. 15, "26 $1.25 89 8 ig Ih 30,300 87) 
oo Me -2 Columbia Gas & Electric pf., new meet Nov 5, Oe 1% . ' Pete - & 1.500 BBE 
553. 9 x ’ as a 
- a 4 Dec 1 5% Je oe « . a WK 1 * ¢ Z 
ee 38% : a an. 26 Columbian Carbon (sh.) (CBN).. ae 7 : -* 3,900 101% 
we 25; = 4 16% Nov. 13 Commercial Credit (sh.) (CMO) See tite RE pny Nov. 1, '26 $i Q 683 9 iis to —— 
@ : Jaa. f 21 A Nov. 13 Commercial Credit pf....... eb: 206 bd eveees Py e Lo Nov. 1, $1 oO ) Gs 84 o-0 2,200 7 
2: 2G 1c, erg 87 Nov. 19 Commercial Credit Ist pf........... aie aE Py oe yer Sep. 30, i% Q alias x18 +t % 1600 18% 
58 50% a” gan. 1 20 Nov. 16 Commercial Credit pf. Bt ($25)... +000 — Sep. 30, $1.62% © P16 . 2 
rs “a tae ia 4 a 12 Commercial Investment Trust (sh.) (CIT) : es 000 Sep. 30, ' 2 Q . 
195: 100 104 Jan, 28 97 June 7 yen Investment Trust 6%% pf 7,500,000 Oct’ 1 38 “ re 200 
291, <6 a <a 7 i ommercial Investment 7 Sede ae - E ' 1% Q 1 By Hn 
Ge 3% _ ar} 118% Jan. 4  Gommercial Solvents, A Sas eaasses~ 5820, 000 Oct 1. 26 13 Pat a ae say 
Fy x Now. 30 rtd May 13 Congoleum-Nairn, Inc. (sh.) oo. ..:..... ‘ + Mer i, : + 
id% iy ; ¥ ao = 4 tte May 17. Congress Cigar (CNG)........... .s a Oct. 30, 25 i ‘ = -=-+" + % 10,200 29.5% 
30 11% 2642, Mar. 13 iit Oct. 8 Conley Tin Foil (sh.) (CL¥) stamped........ ray . ‘ ) 195, % 21100 19 
34 9, 79% July 28 ot f + sa Pe enema tates Giver (a) (0D. sie Or t. , en D1, 5 +.% + 19 
3% i Rie ' 28 g . 31 jonsolidated Cigar pf.........0.c0ceeceee ees 000. - 1.7 q 8 s 8 sar 
797 R07 rhe —_ : ai Aug. 13 concerns Distributors (sh.) (DIS)........ 1a Dec. 1%, G $3, 36% ~ & 21,000 aay 
2 ~ - andr onsolidated Gas (sh.) (G).........«........ 2 BOO | F : 6249 ‘3 os 
8g On 51 ba oe (8% Nov. 22 Gonsotidated R. R. of Cuba f (cot — 3,600,000 Dec $1 Q : 1y + % 1,900 1 
, 7 phy on _1% May 10 Consolidated Textile (sh.) (CTX) a 38,964 Hm) Oct 1 Q " pad. 10% %, 31/900 0 
7 ug. 28 mI, Oct. 20 Continental Baking A (sh.) (GI) ; eree 1 ae rae oor 75 f , xTO% + 1 4100 71 
5 a ee NLS Ei A Ait AM ae A i ce a di ES Genes 291,805 ic $2 Q } : 3%, : 14,100 3" 
174, Aug. 28 7% Oct. 20 names : ” 10% + 1% 133,700 A054 
ws ae oS on, : 7 . 20 Continental Baking B (sh.). ‘ — ; 
Go 43% 93% 60% 9212 <e- a 87 Oct. 7 Continental Baking pf. r ‘ P, ae ; iene S 8 
114 04% 118 iis (82'g Jan” 2 70 Mar. 30 Continental Can (sh.) (GH). 200600 00000000. + eee «ay. 18°98 $2. 9 ms 6 @ ye 4 
109% 8914 140 103 144% Jan. 9 117| Mar. 3 Continental Can pf... .. 4 Nov. 15, '26 $1.25 Q r 7 11% t % 5,800 IBY, 
8% C 15% 8h 3s” Ie 9 12214 Apr. 19 Continental Insurance Co. ($2: 13'000° - Oct. 1, °26 1% Q e fg rt 4, 71M) 75% 
4% 31: 42 oe «=«3,, Jan. 5) 9% May 17 Continental Motors (sh.) (ca oS 3 SA 138 § ia 
123% «11544127 jin. mek te. oe ee ee nee oe (a2 3) (CRG) ae oa ee 20c QQ 139% + 4% vt 6 144 
° a 6014 48 = aS rv? ag = Gorn Products Refining Co. pf MP «+~«+ Gees ro oi 26 50 Q 49%, H 4 12,100 11% 
- a 9 bal ¢ Mar. 29 oty, Inc, (sh.) (COT)....... i ct. 15, '26 1% Q ‘ ‘ es 49,90) 03 
21 Gils 36 “tos — 7 98" July 15 Crown Willamette 1st vf. (sh.) (CWM)... aap. 2, Be Q 9 2 600 128 
7 48 84% 64% 829% Dec. 11 20° Sep. 16 Crex Carpet Company (CRX).. oy Oct. 1 1% Q ‘ + 1% 6,000 G1: 
97 86 102 92 1% Dec. «Apr. 15. Crucible Steel Company (XA)........... cap Jan. 15, (26 J 4 
1 4 2% Dee. il boa M E : = 3 7 ) sees Oct. 3 C 11 
10 10' 14% 7 113 Jan. 29 ar. 30 Crucible Steel Company pf = ), 26 4% Q ws * 
71% 3% 62 37 0% Dec 1 ome May 22 Cuba Cane Sugar (sh.) RE te Sep. 30, '26 1% Q 4% 24,240) 81 
* 4 441 : 35% June 8 Cuba Cane Sugar pf.............-....0.-- ** S09 00K + % hel 
2 71% r 84 Cuba Company (sh.) (CUR)......--.--+-- coe OH so ee Apr. 1 8 + % 4,500 10% 
38% 9R1 331s 20 Cuba Railroad pf. (CBR)........... nee” 10,000,000 | pes 1, $1 Q 3 + 3% 39,500) 4914 
100% v6 wt 93% Cuban American Sugar ($10) (CSU)....... * 105000000 Fo | SA 8 ~ e —— 33% 
i a Cuban American Sugar pf............09+--- 7,893,800 ct I Q »G or 100 
_ ee Cuban Dominican Sugar i) oz ...... 8 y. Oct. 1 1% Q 2 + 1% 8,000 57%, 
76 56% 10 62 Cudahy Packing ($50) (CUY)...........+.---. os an 865 : 3 5, + 3% 200 
100 100 103 0 Cushman's Sons (sh.) (CHS)..........0.... - AW) 4, ~ = 7H) 18% 
ns (sh.) (C HS). papiven 100,240 * : D1 4 
zs 104% 103% PRN TUE Ol oicis.nc Codanacanced0inas-enes 2.739, Dec. 1, (2 7 . 4 0 7 oe 29,400 Pt 
741 45t% 59 44 an a ae 9,800 Dec. 1, 26 . + 5% 1 un 100 
Cuyamel Fruit (sh.) (CDF)............--. : 299 on oe 1, 26 P ‘2 pi 
oc6 econ nenees 299,935 Nov »¢ 1 
60% 38% 49% 27% 46% Feb. 17 ‘ i 240) 3 
61, «110 824, 110 Nov i. Ra Oct. 20 DAVISON CHEMICAL (sh.) (D)..... $10,000 Nov. 15. ° - ; : oy 
291, 18%, 29 201% : 04% Mar. 27 Deere Co. pf. (DER) ...... ee cic eecccee 78 000 =Nov. 15, '20 £ ‘ on 
139% 104%, 160% 133% ; B+) Apr. 20 De Beers Con. M. (ah) , Rindet --. 37,828,500 Dec. 1, (26 1% Q — a — 2,00 20% 
149% 110% 1473, 125° 12 7" Mar. 30 Delaware & Hudson (DH) SRN eee 4 July 17, °2¢ $1.7 1 et? : 
43% 423 35 =e a ee S| eoware, Lack. & Wentors ($50) (DEL). 22 52) 84 ee eae 109% «173 % = 
115% 102% «159% = -110 2 Le Ber 3 Denver & Blo Grande Wemtern ot. aoa a ee Se . 4 148%OC« SC - ian 
23% 20 1 rr 23% Mar.30 Detroit Edison (DTE).. wee oy ‘4 $27 5 ae Ys 7,400 147% 
35 35 72 60 i 3 6a won ae ene Detroit & Mackinac (DET)............ Z 3 yihy 4 Cet: 1h, . , . ; l 3436 40" + ie rete 
: 90% 53 104% Feb. 10 GO Mar. 3 Detroit & Mackinac pf.......00 0000.0... 0. - oo 2 oe ae + 5M 4,100 139% 
98%; $2 1073 9% «108 a 1 31 Oct. 7 Devoe & Raynolds A (sh.) ‘i s ee : 950,000 Jan, 3, ‘2! « 4 Fr 
119 A _— = ‘ Jan. 30 99 Mar.19 Devoe & Raynolds 1s (sh.) (DRé& A). Oct. 1, '26 60 ( g bo 
e- 483; 21% wu tan 4 eau ann “ss Diamond Match “DN) = —- Oct 1; 26 2 7 ~S aoe - \% 500 
* 9112 7310 a0” ; = 2 21% May 17 Dodge Brothers, Class A oe (ois, Dec. 15. '26 2 100%, ‘ 
20% 11% 1814 12% 20 Mi 7 <3 7914 May 17 Dodge Brothers pf. (sh.) : oe ‘ 
18 um (6606lU UN. St 8 Oct. 18 Dome Mines (sh.) (DO)... Oct. 15, "2 - 27% + 3% 123,000 27% 
5 2% nly 2% 5% Aug. 31 19 Mar. 30 Douglas-Pectin (sh.) (DOU)......000000 02. cade Se 1 121 ae 16,190 8S 
814 3% 8, 3% 84 4 9 +“ ao - Duteth, Gout Shore & Atlantic (DS)._...... 12,000/000 Sep. 30, ’2¢ ot Q 4 +4 14 Prt ' % 5,300 12 
ne 7 oe on pec. uluth, South Shore & ic See es 5a se 100 
‘ eB ig eu Ree 8 Bian 2S Bho SO a 
108% 113% 105 116% sar il Ht ted Apr. 2 han ° be my & Co. deb. 6%...... P 79'521 200 Oct. 98. *2¢ . 3 164 163% 5 23 900 1703 
) f Ds . : - < sne Li t cece SIDOT es . 25, °26 é ( 8 aR 23,{ 70% 
5 = au RF 19 Feb. 3 _8 May 4 Durham Wm msc re oan A (DQ): “ae 30,000,000 Dec. 15° ‘26 2 Q J L iia , 9 400 100% 
3% vi eb. 9 ot May 24 Durham Hosiery Se ae rp weet Seen see _— a jaa 8% 13“ “ sei 
oc cecesees wees som - ae J Aug 4, °24 ~~ 
114% 1044 118 104 ; ; oF Ms 
1 108% «115% + tis 100% Mar. 30 EASTMAN KODAK (sh.) (EK) ° 051.310 = — 
28% rt +5) tie 115 Apr. 27 Eastman Kodak pf........... $185 700 Oct. 1, ‘26 Q 1% 1% 1991 
ve 2 . 5 23, Oct. 20 Eaton Axle & Spring (sh.) (ENX)...... meee 100 «Oct. 1, 8 ) 11712 is 2,700 =123% 
es 10% Oct. 11 Eisenlohr (Otto) & Bros ($25) ahaa 7; 50,000 Nov. 1, ‘%6 , Q . ‘ $3 241, e 1 
5 89 Nov. 9 Eisenlohr (Otto) & Bros. pf. oui — $93 00,000 : ) mg 24" + 1 "4,100 26% 
: 61% Mar, 31 Electric Auto Lite (sh.) “ (BLO) Fares aie ee Oct. 1, '2° I% Q ; se Pte . 2,500 12% 
: iy ite ity, Mar: 23 Blleetric Boat (sh.) (ELB). .. ee cea Oct. 1, '26 Q : 66 66" er “+ a 
110 100 §5% Oct. 97 Electric Power U Light etfs. (sh.) (BL)... 10 11%. } 1M 5700 
4 — {iz Mar. 30 Elec. P. & L. pf. allot. c*fs., 40% pd. (sh.). Oct. 4 ‘1% | emt at 000 «17 
% _. Slec. P. & L. pf. allot i ct 2t k Q ( +4 _ 1% 
oe% 89% 80% Mar.24 Electric Power é Light pe =: ecipee ; — > a 1% Oo ene + % 200 108% 
66 ony: RO nas, do%s ec Electric Refrigeration (sh. “N e : ct 1, '26 1% Q “i 06% : . 

14% 11 15 ore ‘% Mar. 3 Electric Storage Battery (sh BEN Sager as MR a We Q (Son 1,000 . 96% 
o7 ay 2; 1 8% June 16 Elk Horn Coal (sh.) (EH). eet. ee ; 802,955 Oct. 1, '26 $1.25 Q 8 < "fa 36% + 2% 63,100 37%, 
— “5 1 21 Mar. 23 Elk Horn Coal pf, ($50). . 2S A ee , 240,000 Sep. 11, °19 i sg - % 1900-62 
1a qu 26% *%s 1 May 20 Emerson Brantingham Ms ooo ccs 0 ate S,200,000 June 11, °2: 5 11% 

. : 5 May 20 Emerson Brantingham pf... Lae oaaeaee 
: ‘ oe a” a. S Masersen Brantingham etfs... é a oitl aoe Nov. 1, ‘20 1% the M 500 
= an pA .. uly Smerson Brantingh: Silt iin rrr 6: "x F 
: 47 s 4 gham pf. ctfs....... 3.3 he 3 ” 
oa 15 nee site 65% Mar.31 Endicott-Johnson ($50) (EJ). ore ob aes neo j 8 85 8% ~ 3% 2,900 
A 4 114 Jan. 7 Sadicett-Sehuson of. ... oscesdesscceces G8 000 Oct 1, °26 €1 25 Q Q ea” i — 100 
- - ~ 19% Oct. 23 Engineers’ Public Service (sh.) (BPU) - Iszee.cn = Oct. = 1, *26 13 8 ¥ 116% 10% to — 
“0 92% Nov. 3 Engineers’ Public Service pf “(h.). 29% i: 2% 3AM) 
39y4 28% 99% June 17 Equitable Office Building pf. (EQ). Oct. 1,°26 $1.75 Q M 3% 9 + % 23000 «63 
ou p+, 39% 26% 22% Mar.29 Erie (E) - (& Oct 1, "26 1% Q 194." } oe % 800 94 
4 38% 416% 35 338% Mar.30 Erie ist pf Si : , ™ , <8 “ + % 100 
25% 43% 34 30 Mar.30 Erfe 2d pf eo ehta, pease: ee eceese sae Ay 9. *07 2 - 4 39% - & 10,100 
*601G  °36% = 2 60% *62%, Nov. 20. Erle & Pittsburgh ($50) (EP)... coseeeeees 15,850,200 : ; a rr 18% 4 8400 = 52% 
‘ in A 21% Oct. 15 Erie Steam Shovel ($5) “eee Af 2,000,000 Dec. 10, '26 Ri cant % 400 49% 
be 97% 96 100° Oct. 25. Erie Steam Shovel pf...............-... vy 3000.00 - a ae 2% 2 23% 1 "2 5 
; 57% 48% 6% Dee. il . seereeee ‘Essex Cotton Mills Ist pf, (BSX)...........° [| GP gm Si a 100% — ‘ie a aa 
2% is 19% 15% 17 Apr. 22 i July 20 iieeee Vacaum Cleaner Bu) (gh.).......... 250,000 Nee. ee = & ee oe > om 
2 é = “ c 2x aFeseors ** aN), Vov "26 ) c 4 ° 
ange Buffet (sh.) (EXY)...........+0++ 250,000 Oct. 30, 26 37% a io amie + 6% 60,000 
7 me o- . 
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June 
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Mar 
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Mar 


Feb 





Mar 
Mar 
Mar 


Mar 
May 
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Amount ‘ Last |! 
STOCKS Capital Date 
(and ticker abbreviations Stock Listed Paid 





BANKS COMPANY ($25) (FI) 
Fairbanks, Morse & Co. (sh.) (FKM) 








































































Fairbank Morse & Co. pf y Dec he 
Famous Players-Lasky (sh.) FF) 71,041 Oct I 
Famous lP'layers-Lasky pf ° . 7,954,400 Nov 1 
Federal Light & Traction ($15) (FLT) 6,140,220 et l 26 
Federal Light & Traction pf. (sh.) 29,374 Dec 1, °26 
Federal Mining & Smelting (FS) 6,000,000 Jan 15, “09 
Federal Mining & Smelting pf 12,000,000 Dec. 15, “26 
Federa M ruck (sh.) 410,000 ° 
Fidelity-Phenix re Insurance > 000, 000 Jan 10. °26 
Fifth Avenue Bu mr tfs Oct 16 ( 
First Nati Pictures t pf 2,425,000 Oct 1, "26 
First Nati Stores ish.) (} 595.000 Oct 1 26 
Fisk Rubber (sh.) (FK) 811,671 Oct 1, "20 
Fish Rubhe Ist pf 18,520,900 Nov 1 26 
Fisk Rubber ist pf. con 995,900 Nov 1, *26 
Fleischmann Company (sh.) (F) £5000 ,.000 Oct 1, "26 
Foundation Company sh.) (FO) 100,000 Dec 1D, “2 
Fox Film A (sh FOXA) 400,000 Oct 15, "2¢ 
Franklin Simon pf FIS) 1, *2t 
Freeport-Texas (sh.) (F" 28 19 
| * 
1, °26 
2 
I 6 
> I 
Nov 1 
l 
Y 1, 
28 
28 
1 
1 
1 
1 
11 
ene pt 1,815,000 Nov ... a 
“Hc del 2 807 900 Nov 1 26 
r pf 105, 168 900 Nov 1 26 
Outdoor Adv A (sh.) (GVZA). 125.0008 Nov ie th 
Outdoor Ady. vot. tr. ctfs. (sh.) (GVZCT) red 8 Nov, 15, “26 
ral Railway Signal ish.) (GRS) s Oct 1 2H 
Railway Signal pf 2 Oct 1, “2b 
| Refractories ish.) (GRX)> Cet 1 a] 
Gimbel Brothers (sh.) (GI) o< e 
Gimbel Brothers pf 27 000,000 Nov 1 
Glidden Company (sh (GLN) 400) 000 Oct 1 
Gold Dust (sh (GK) 313,480 ° ° 
r BKB. F.) (sh.) (GR) oon 7 De 2b 
ch. (B. F.) Company pf 36,284,000 De« 1, "26 
ar Tire & Rubber pf. (GOR) 62,016,000 Oct 18s. °2i 
Tire & Rubber prior pf 15,000,000 Oct 1, “a 
Hosiery (sh.) (GHM) 160,000 Oct 1 26 
(rothar s H 2,514 Oct 1 26 
am Silk Hosiery 1,248,200 Nov 1 2t 
( ipler ) (GUCA) 75,000 se] ’ 2 
Cor lid 4.546, 500 May 
Northern | 249 588 950) Aug 
Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Apr 
Great Western Sugar ($25) (GWS) 15,000,000 Oct 
Great Western Sugar pf 1: Oct 
Green Bay & Western (GN) Feb 
Greene-Cananea (GNP) 
Guantanamo Sugar (sh.) ) 
Guif, Mobile & Northern ) 11,072 
Gulf, Mobile & Northern 11,494,400 Oct 1, 2h 
Gulf States Steel (GJ) ‘ 12,272,250 Oct 1 2th 
Gulf States Steel Ist pf P ‘ 2,000,000 Oct ! 26 
HANNA (M.A Ist pf. (HNA) 11,199.40 June sO) 23 
Hartman Corporation, Class A (sh.) (HRT) 17,860 Dec 1 2H 
Hart an ¢ poration B 6) 927 
Hay Wheel (sh.) (HJ) 200 000 Dec Pe) 2h 
Hayes Wheel pf , 1 600 Dec. 15, ‘26 
Helme (George W.) Co. ($25) (GH) 6,000,000 Oct } 26 
Heln (George V.»>C pf 4.000.000 Oct. 1 2b 
H king Vatley (HV) 10,996 900 Sep. 30, "26 
lioe (R ( Class A (sh.) (HIOO) 000 Oct ie 2 
hi ake Mi ne HM) 3,000 Nov % 26 
Household Products (sh.) (HOU 000 Dee 1, "26 
Ho i +000 
H 91 Oct 15, °26 
Hudson & n 800 Dex 1, ‘26 
Huds Manhattan pf ooo Aug 6 26 
Hudson M r Car ish.) HMT) 5, 660 Oct 1, ‘26 
Hupy Mot Car ($10) (HUP) Suu Nov 1, °26 
mS ENTRAI IL.) 1 703 600 Dex a 
lin Central pf 939 500 Sep l 2 
Illinois Central leased lines (1LLL) 10,000,000 July 1, °26 
Independent Oil & Gas (sh.) (1X) 900.000 Oct 18 
Indi sh.) (IMY) P 100.000 Nov 1. } 
Ind € pf 1,000,000 Oct 1 20 
Ind e ($16) (IRR) 3. 283,960 Dec 1 
Indi efining ctfs 4.546.490 
Ind f : pf 2 996.400 Ik 1 
Inge (IR) ( Dec ! ; 
Inge f 2 July 1 
I ’ (ILN) : 1,182,799 Dec ; 
Inia 10,000 00H Oct 26 
In ution Cor dated Copper ($20) (INS) Oct ( 6 
ir t Transit (IRT) f 
ntercor Rubber (sh.) (IRU) s no May |! t 
Interna cultural ish.) «IGL) $38,427 
Internat ultural prior pf 10,000,000 Dex l t 
International Business Machines (sh.) (1MN) 578,643 Oct. 11, °26 
International Cement (sh.) (ICM) ASA Sep m, *2t 
International Cement pf 400 Sep. , "26 





International Comb. Engineering (sh.) (IN) 137 Nov | ae 











































International Harvester HR) . °C 
International r pf 6 
Ir rnational ($35) (ILM) 26 
International Mercantile Marine (M) 
Internativnal Mercantile Marine pf.... Feb 1 
1 ($25) (TK) Se 30, °26 
pf ° No. z..a 
Company ish.) (IP) Nov I, "26 
7 pf . , Oct 1° 0 
ty pf 2,884 Oct i) 26 
wf Central America (IRC) 30,000,000 
f Central America pf 10,000 000 Nov. 1% 
(ILS) 6,077,100 Oct 1, 
In ( » <ISS) 920,000 Oct 1 
International Telephone & Telegraph (ITX) 7 606,400 Oct 15, °26 
Intertype Corporation (sh.) ¢IRY) 199,133 Nov 15, °26 
lowa Central (1A) es 1,420,400 
Iron Products ($10) (CIRO) 486 670 Oct 29, °26 
Island Creek Coal ($1 (ICR) 118,798 Oct. 1, 26 
JEWEL TEA { » (IW) 120,000 
Jewel Tea pf 3,640,000 Oct. 1, 
Jones Bros, Tea (JOT) 10.000 000 Oct 15, 
Joliet & Chicago (JLO) . 500 000 Oct. 5, 
jones & Laughlin Steel pf. (JL) . 60,000,000 Oct 1, ‘2 
Jordan Motor Car (sh.) (JJ) 126,000 June 30, °26 
K. C. POWER & LT. Ist pf. sh. (KLT) 110,000 Oct. 1, 
Kansas City Southern (KSU) 30,000,000 
Kansas City Southern pf 21,000,000 Oct 15, °26 
Kansas & Gulf ($10) (KNS) 1,644,760 
Kayser (Julius) & Co. (sh.) (JKS)... 110,063 1 
Kayser (Julius) & Co. pf. (sh.) 62,666 1, 
Kelly-Springfield Tire ($25) (KK) " 9,006 000 | 
Kelly-Sprir ield Tire pf 5,264,700 5 
Kelly-Sprir ield Tire Ist pf 2,950,000 Apr 1 
Kelsey Wheel (KW) 10,000 ,000 Oct. 3 
‘ 1 pf 2 280,000 Nov 1 
per (sh.) (KN) 4,474,877 Oct 1 
& Rubber (sh.) (KST) 455,880 Oct 1 





(KNX) 60,000 







(KDS) 





Kresge irtment Stores pf } 
Kresge S.) (KG) ($10) Ser 0, °26 
Kresge 8.) Company pf 2,000,000 Oct. 1, '26 
Kress (S. H.) Company (WS) 12,000,000 Nov. 1, ‘26 
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lime wh 
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St S34 
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ent 11% 
19 18% 
454, 42 
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v7 uw 
us “7 
ti “wo 
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18% 18 
11K 11H) 
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4s 
1077 
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161 161 
120 117% 
> ny 
47 + 
9 ; 
1194 bis 

19 
114% 114 
44 $2 
6 ‘ 
a) 4 
10 110 
5, ” 
4 ' 
we + ed 
116 116 
ia til 


rtoa 7) 
113% 1134 
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—sese 


-————-Last 


Date 
Paid. 


Soe Sn eee York Stock —— 





Wee rl s Dec. 
Close. 





July." 1, ‘38 


Dec iy. “SS 


Wee, 








w Ewer 








Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Kuppenheimer (B.) ($5) (BKU)......... = 500,000 
ee 8 eee --. 2,500,000 
LACLEDE GAS COMPANY (LG)...... .. 10,700,000 
Laclede Gas Company pf............ rere F 
Lago Oil & Transpert (sh.) (LGQO).......... 3,983,629 
Lambert Company ctfs. (sh.) (LAM). pase 281,250 
Lee Rubber & Tire (sh.) ¢(LR).............. 300,000 
Lehigh Valley ($50) (LV).........cssc00-- .. 60,501,700 
Lehn & Fink (9h.) CLNP)..........cc0ess. ; 265,000 
Eife Bavers (A.) BV)... cccccccccceccssccss 500,000 
Liggett & Myers ($25) (LM)................ 21,496,400 
Liggett & Myers, Class B ($25) “CLMB).... . 37,913,875 
en et Set esas enews 22,512,900 
Lima Locomotive (sh.) (LMW)... 6% 210,941 
Liquid Carbonic (sh.) (LQT)...... 100,000 
Loew's, Incorporated (sh.) (LW) 1,060,780 
Loft, Incorporated (sh.) (LF)............ oa 650 000 
Long-Bell Lumber A (sh.) Y Sere _ 593,921 
Loose-Wiles Biscuit (LO)..... core 


Loose-Wiles Biscuit Ist pf. 
TD SN TEs 00:0:00.9560-500000806556 060508 
Lorillard (P.) Bemmany ($25) 

Lorillard (P.) Company pf 
Louisiana Oj] (sh.) (LL). 
i“  } FF errs 4; 
Louisville Gas & Elec., Class A (sh.) (LOU). 526,168 
Louisville & Nashville (LN). 117,000,000 








Dec ! 
June 5, ‘2 




















Ludlum Steel (sh.) (LUMS)..........0+.++00+ 135,000 
McCRORY STORES (sh.) (MRY). eee 376,721 
DEE MUR Mn cd ws cccicccocccececess ... 3,000,000 
McCrory Stores, Class B (sh.) 78,823 
McIntyre Porcupine ($5) (MTY)}.. 8,990 ,000 
Mack Trucks (sh.) (MQ)...........+++ e 713,433 
i ee i eo occ wagekdesseene i ... 10,921,800 
BROCE TRUCKS BE Pl... sc cccscccsccccccccess 5,331,700 
Mackay Companies (MK)...... Wwnepheee ... 41,380,400 
Mackay Companies pf. ......-+...++++++: "| 50,000,000 
Macy (R, H.) & Co. (sh.) (MZ)...........- 350.000 
Macy GR. H.) & Co. pf... .ccccccoccscecess 10,000,000 
Magma Copper (sh.) (MMX) .......... hace 408,155 
Mahoning Coal R. R. ($50) (MAH)......... 1,500,000 
Mallinson (H. R.) Company. (sh.) (HK)..... 200,000 
Mallinson (H. R.) Company pf.........--. . 2,278,500 
Manati Sugar (MNU) ........-seessseeees ‘ 10,000,000 
Manati Guar pf. ..........ccccccccccscceces 500,000 
Manhattan Electric Supply (sh.) (MSY).... "80,984 


2454 














SSSR. SaSSsk., 


stent 
3: 


Manhattan Elevated guaranteed (MAN). 
Manhattan Elevated modified guaranteed. 
Manhattan Shirt ($25) (MAS) oh s+eegeewe 
Manhattan Shirt Ist pf......------ 

Manila Electric Corporation (sh.) (MNR). 
Maracaibo Oi] Exploration (sh.) (MAB). 
Market Street Railway (MRR)........-- i 
Market Street Railway prior pf...... naseate 
Market Street Railway pf..............-- ee 
Market Street Railway 2d pf.........-.-0-+. 
Marland (Oil (sh.) (MO). ape atinddarue ses 
Marlin-Rockwell (sh.) (uae ese storie 
Martin-Parry (sh.) (MRT).........--50005- 
Mathicson Alkali (sh.) (AKL). a Sacewienes és 
Mathieson Alkali pf.........-..+-- aaa J x 
May Department Stores ($50) (MA). +++ 26,000,000 
May Department Stores pf..........+-.++- . 4,750,000 
Maytag Company (sh.) (MGY)..........-.+«+ 1,600,000 





Oct. 1, 
Sep. 1}, 
Oct. 1 
Dec. 1, 
Oct a 
Dec 1, 
Der. 4, 
Oct. i, 
Dec a 
Nov. 1, 
Sep. 30, 
Dec. 20, °22 
Sep. 30, °26 
Oct 1, '26 
Nov ay. 
Oct. i. a 
Oct. 1, '26 
Nov. 15, °26 
Dec x] ay 
Aug. 10, °26 
Oct 26 
Dec. 1 
Nov 1 
Dec, 1 
Dec 1 
Sep. 30 
Sep. 30 
Sep. 30. 
Oct. 1 
Oct. 1 
Nov. 1, °26 
Oct 5 G 
Nov. 1, '26 
Oct 1, °26 
Dec 1, °2% 
Apr 1, "26 
Oct. 1, °26 
Oct 1, °26 
Oct 1, "26 
Dec . 
Oct. 1, '26 
Sep. 30, '26 





804 
110 
84114 


101% 














wo] coe 





©) 
4 


wo 


wit. 


1S he Gc 02 ee 01 080 Co ee 





Metro-Goidwyn Pictures pf. ($27) (MGL) 
Mexican Seaboard (sh.) (MSX)............+- 
Miami Copper ($5) (MMP) 7 eer +e 
Mid-Continent Pet. (sh.) PT oo cece : 
Mid-Continent Pet. pf. ......-cccrcccceees we 
Michigan Centra! (MC)........ én sere 
Middle States Oil ctfs...... 
Middle States Oil ($10) (MSO). 
Midland Steel Products pf. NOD a< ceoxaces 
Miller Rubber (sh.) (MRC).............-0055 
Minneapolis & St. Louis (MS)..............-. 
Minneapolis & St. , Louis certificates. . 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 
M., St. P. & Sault Ste. Marie pf...... - 
M.. St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11.2492 
Missouri, Kansas & Texas (sh.) (K) . 807 548 
Missouri, Kansas & Texas pf...........++.++- 28,773,800 














34% 
SH% 








os 


oe 


tom 


Ne 
ars 








Missouri Pacific (MP)............ 
Missouri Pacific pf............... 





Montana Power (MNT)............++- coence ay 

Ce Mes, os cc aces hamden ees «00 9 784, ‘600 
Montgomery Ward & Co. ($10) (MOW)...... 11/403 /450 
Montgomery Ward & Co, pf.............. . 4,249/800 
Moon Motor Car (sh.) (MOO) 180,000 
Morris & Essex ($50) (ME) . 15,000,000 





Mother Lode Coalition (sh.) 760,000 
Motometer Co., Class A (sh,} 
Motor Wheel ($10) (MRW) 
Motion Pictures (sh.) 
Mullins Body (sh.) (MNS) 








rh 
100) 000 


as 

ee ae 
July 1, "26 
June 30, °26 
Oct. 1, '26 
Sep. 20, '26 
Sep. 15, °26 
Feb. 12, ‘21 
Nov os “oe 
Dec 1, ‘26 
Jan. 2, '26 





38% 
90% 
83 


70 








Ww 


Cos 


ie 
toenw ow 








mS She no ee 


wy 


ps 2 ol eRe 2222 1,000,000 
Munsingwear (sh.) (MUN)...........06000005 200,000 
Murray Body certificates of deposit (sh.)... 224,910 
Murray Body (sh.) (MUY)..........-05e005 18,854 
NASH MOTORS (sh.) (NSS)...........-.0+6. 2,730,000 


Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 
National Acme Company (sh.) (NCM) sta... 5,000,000 





National Biscuit Company ($25) (BI)........ 51,163,000 
National Biscuit Company pf................. 24,804 “KH 
National Cash Register, Class A ctfs, (sh.).. 1,100, ‘000 
National Cloak & Suit (NKS)................ 12/000, 000 
National Cloak & Suit pf.........ccccceceses 4,7 
National Dairy Products (sh.) (NPT)........ 

National Department Stores (sh.) (NX)...... 

National Department Stores Ist pf.......... 

National Distillers Products (sh.) (NAD).... 167567 
National Distillers Products pf. (sh.)........ 109,695 
National Enameling & Stamping (EGK)..... 15,591,800 
National Enemeling & Stamping pf.......... 10,000,000 
National Lead “) kinatdet ei schn nS sieedlcmered _ 
SE SS i os. 5c se wos adc n.e ck Dae kee aie 





National Power "2 Light (sh.) (NPL). 








61% 


mt 
¥ 


9a 


ry, 
24 


71% 
31 


169% 


19% 








i 
eouscris 


a. ate 
MScomr 
te 
one 


4 


ww 





wren 00 8 - 
ny 
moSic 





Ne 
@wero 


National Railways of Mexico Ist pf. snare . 28,831,000 
-124,7 








National Railways of Mexico 2d pf...... 

National Supply ($50) (NSC).............0006 
8 Saar rer ee 6,824.7 ”) 
National Surety Commany (NBU). .0..-+ 10,000,000 
ee OR ara ea 150, 
Nevada Consolidated Copper (sh.) av) eevee 8,508,089 
New Orleans, Texas & Mexico (NOX)........ 3,855, 600 


Newport News & Hamp. Ry., G & a (NTW) 2,800,000 
Newport News & Hampton Rp. G. & El. pf.. 3 500,000 





New York Air Brake (sh.) (AB)............ 300,000 
New York Canners (sh.) (NRS)...... ° 129,761 
New York Canners pf. conv. (sh.) ‘ 60,000 
New York Central (ON).............6.. - 383,258,200 
New York, Chicago & St. Louis (H).......... “31, 793,600 
New York, Chicago & St. Louis pf.......... 27, ‘069, 200 
et 8 BE aaa 7,000,000 
we Oe a rere 10,000,000 
New York & Harlem ($50) (HAR). --- 8,638,650 














to 
nt 


— th 


BO 1D DW we de wr OVC MID 
$s 


ws 


1 an 


_ 


oS 
_S88N2,. 8a SEsetae’ 





New York, Lackawanna & Western (NL).... 10,000,000 
New York, New Haven & Hartford (V). 





New York, Ontario & Western (OW). 58, ,000 
New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 
New York Railways ctfs. 2d, stamped (sh.). 108,240 
New York State Railways (NST)............ 19,997,700 
New York State Railways pf................ 3,862,500 
New York Steam pf. (sh.) (NSM)..... ‘ 41,930 





Niagara Falls Power pf. ($25) (NF). iz 22,100 
Niagara, Lockport & Ontario Pow. pf. (NCK) 9,973,600 





Norfolk Genters Sa spomethbensentseons 16,000,000 
Seer Ge Ween CEUs cccccccec¥encsescsces 138/986,700 
eT a er aaa 2. 

North American ($10) (NA) c ; 

North American pf. ($50) 30,335 
North American Edison ~ OQ A 200, 000 
Northern Central ($50) (NNX).............. 27,079,550 
ee Pe eee 247,998,400 
Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 
Norwalk Tire & Rubber 7% pf.............. 1,146,600 


Nunnat!y Company (sh.) (NNY)........... ; 160,000 





Dec 1, 
Oct i, 
Oct. 1, 
Nov 1, 
Sep. 15, 
Dec ¥ 
Nov. 1, '26 
Oct. a 
Oct. i,’ 
Feb. 16, 
July 15, 
July 1, 
Oct. "26 
Sep "13 
Jan , 25 
Oct 1, 
July a, 
Oct 1, 
Oct. 15, 
Oct 1, 
Jan 1, 
Dec 18, 
Nov. 19, 
Oct Re 
Oct 3, 
Dec 1, 
July 15, 
Nov. 1, 
July 1. 
Oct 1, 
June 30 








x156 
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29%, 


39 
160 

4RY, 

51% 


ROX, 
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Yearly Price em —— —_—— Amount w——-Last Dividend Mon., Wed 
1924 1925. ~” Range -—— SPOCKS Capital Date Per Pe- Dec. 6. I Week's De 1 
adiggh Low High. Low High. aaa Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High. Low. Ch’ge se 
s 36% Oct. 19 2006C July 2 OL WELL SUPPLY ($25) (OWY) ... 8,125,000 Oct. 1, TW Q 31% 31% 31 
10 Oct. 13 104%, Apr Oil Well Supply pf ‘ 6,860,000 Nov. 1, 1, Q 1 109 109 ' 
Feb. 22 12 Oct Omnibus Corporation (sh.) (BUZ) 623,359 5 15k, 15% 1k4 + ‘ he 1% 
Feb. 6 July Omnibus Corporation pf a 8,818,000 Oct. 1, 26 2 Q 90 a1 mH) - ’ 
“0 June 29 Feb Onyx Hosiery (OX) 7 ats 160,000 Nov >, “26 Q 35 ob 3 ") "1 
Sep. 29 Jan Oppenheim, Collins & Co. (sh.) (OPS) ‘ 94,565 Nov D Q os o8 ly DT l 
a Nov. 29 Mar Orpheum Circuit ($1) (OPX) 549,170 Dec M 32% 32% 31% %s mp 1 
Ris Apr. 21 Jan Orpheum Circuit pr seen one 6,495,000 Oct. 1, Q 104 104 104 1% ou 
w Dec. 11 May Otis Elevator ($50) (OT) 17,000,350 Oct. 15, °26 Q 128% 135% 128%, 4 , 1 ¥, 
oe Aux. 30 Jan Otis Elevator pf ‘ et 6 500,000 Oct. 15, '26 Q 108 108 108 Oo 
1% Jan. 19 Oct Otis Steel (sh.) (OST) q a is ; 741,802 are 8 8% 38 + ‘ “) 
7 Sep. 22 Nov Otis Steel prior pf.. ... 11,292,800 Oct. 1, "26 ) na 70 70 nA 1 
Ptr Der ; May Outlet Company (OTU) (sh.) e 100,000 Nov 1, °26 Q OO 9 | ct 14g ” . 
98 Sep. 29 Apr Outlet Company pf 500,000 Nov 1, '26 Q 105 105 105 " 
47% 412% Dec. 11 Mar Owens Bottle ($25) (OB) ‘ .. 17,352,450 Oct 1, °26 Q 831 88% 3h 4% M 87 
tint 110% 117 June 14 Mar Owens Bottle pf : cease 8,113,400 Oct. 1, "26 Q +. 
w 48 Jan. 6 15 Oct. 19 PACIFIC COAST (PX) 7,000,000 Nov. 1}, } 
62 73 Feb. 20 72% Feb. 19 Pacific Coast Ist pf 1,525,000 Nov. 1, 1% Q 
10 57q Feb. 18 w Nov. 19 Pacific C Soast 2d pf ° 4,000,000 Nov. 1, $1 Q = 
105 133% Sep. 21 118 Mar. < Pacifie s & Electrie (PCG) a : 52,750,900 Oct. 15, 2 Q 12H 131 12y! vr 20 
. 354 June 25 : Pacific Mills (PFS) ; 40,000,000 Dec. 1, 7H e ‘ 
1% Dee. 10 yh Pacific Oil stebs (sh.) (PY) .. 3,500,000 1% 1% 1% W) 
yo RS 118 { 35 Sep. 24 116 Feb. 1 Pacific Telephon: & Telegraph (PAC) 53,000 000 Sep. 1y Q ‘ ‘ 
Nov. 20 11% June 4 Pacific Telephone & Telegraph pf ! :000,000 Oct 1% Q 10s Ten} ys 
July 7 314 Mar. 31 Packard Motor Car Company ($10) (PAK 6 Oct 20 I Baky 34%, % wn G 
Jan 1) Nov. 19 Paige-Detroit Motor Car (sh.) (PDD) Oct 45c Q o% 9% 2% Wn 
Jan 56% Mar. 31 Pan-American Pet. & Tran. ($50) (PP) Oct $1.50 Q 44 2% ’ ' 
Jan 5% Mar. 31 Pan-American, Class B ($50) (PPB) Oct $1.50 Q 63% 62% % OIF 
Jan 30 Oct. 15 Pan-American West. Pet., Cl.B (sh.)(PPWB) Oct Mk Q 4 Soh + Y 7™™ 
June 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF) eee ‘ 1% 1k 4 4.7K i 
June nt Jan. 19 Panhandle Prod. & Refining pf : July 2, '23 2 73 3 ‘ 
Jan 18% Oct. 23 Park & Tilford (sh.) (PKT) . ‘ 24, % k , 
Feb . au Park Utah Consolidated Mines ($1) (PUC).. 2,003,500 Oct. 1, "26 lie Q tik 6 4. Ory 5 
Jan 30 Pathe Exchange, Inc., Class A (sh.) (PTHA) 189,935 Nov. 1, °26 The Q 41% 412% 4nly, 4 20% KK 
Nov. 5 23% Nov. 30 Peerless Motor Corporation ($50) (PSS) ‘ Soe 24% + &% SK) 22 
Dec 16% Jan. 28 Penick & Ford (sh.) (PFK) R 433 3,773 cennacos 22% %, +00 2 
June 7 09 July 7 Penick & Ford pf eos -.-+. 3,340,000 i Q - 
105 Jan. 8 Penney (J. C.) pf. (JCP Pr.) ° ; 2,064,600 Q . 
7 Aug. 6 Pennsylvania Coal & Coke ($50) (PVC).. 8,630,300 e 12% 1 oo 
va Dec 8 Pennsylvania Dixie Cement (PXC) coeeced Ooo 39y, OO 38 
Pennsylvania Dixie Cement pf. A........... 13,000,000 Q 99 7) oS 
Pennsylvania Railroad ($50) (PA) «++ 499,296,400 Q Mi te 18,500 STA 
Penn, Seaboard Steel (sh.) (PSX) ° .. 8,100,000 + k > 
People’s Gas, Chicago (PO)... ere Q 125% + 2% om i2 
Peoria & Eastern (PE)............ e -.. 10,000,000 : 9 
Pere Marquette (PQ) paneaind . 44,284,700 Q 112% i 4 RIK 119 
Pere Marquette prior pf... 8,600 Q v4 m™) 
Pere Marquette pf eee eeeeee 0,730,600 Q 87 ie 2) 
2 Philadelphia C ompany ($50) (P H) ceases .. 46,443,000 Q 87 + 8 000 
f 11 Philadelphia Company 6% pf. ($50)...... . 14,501,000 SA 49, + & ) 49 
36 Jan, 14 Philadelphia Company 5% pf. ($50)...... . 1,442,450 SA P 
14 Phila. & Reading Coal & Iron (PRC)........ 1,400,000 2% + * 4 
Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 ‘ ne gs 
Philip Morris & Co. ($10) (PPS)........ . 2,760,000 2 i ar 38% 4 100 
Phillips-Jones (sh.) (PJ)....-ccccccecses : 85,000 1, $1 Q 47% 4 49 
Phillips-Jonés pf ee i biedadweeediell 2,050,000 ) 1, 1% Q 
Phillips Petroleum (sh.) (P)...............-. 2,406,736 Oct. 1, "26 THe Q oer + 1% % 
4 Phoenix Hosiery ($5) (PXY) 875,000 eeevuses ee 44 + 1% , 45% 
4 Phoenix Hosiery pf : a Dec 1, ’°26 1% Q 101% 4 
19 Pierce-Arrow Motor (sh.) (PZ) cae 8, May 1, "19 $1.25 " 23 K) 244 
76) Pierce-Arrow Motor pf seuwesceucseced 10,000,000 Oct. 1, °26 $2 Q 108 ’ Sq 
Pierce Oi) ($25) (POL)..... suandaasin 29,622,925 aoeaces ee ‘ % Ms 
11% Nov. 15 Pe 2 Mian tein deetandemesnacet cease wee 15,000,000 Feb. 1, '23 2 - 17% 16 1 ) 18 
2% Aug. 26 Pierce Petroleum (sh.) (PPX) a een Ake yy °c on 3% 3 3, 
29 June 9 Pittsburgh Coal Pennsylvania (PC)...... 31,036,700 24 1 33 1%, 800 17% 
70 June 21 Pittsburgh ¢ | of Pennsyivania pf ...» 35,000,000 26 1% + A% “ 
136 Mar. 17 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 ; 1% Q . 36 
143% Jan. 13 Pittsburgh, Fort Wayne & Chicago pf.......- 19,714,300 1% Q 149% x149% 
M4 Mar. 29 Pittsburgh Steel pf. (PG Pr) aecesesece 10,500,000 1% Q 100 100 ’ 
38 Oct 5 Pittsburgh Term. Coai (PPT) ‘ easheva 12,000,000 ons 42 42 2 
80% Oct. 7 Pittsburgh Term Coal pf 4,000,000 Dee. 1, 26 1% Q a F pa asi, 
Mar. 3 Pittsburgh Utilities Corp, pf. ($10) (PTU).. 1,605,280 
Mar. 30 Pittsburgh & West Virginia (PW) ico aa — 8 0 128% 
Jan 5 Porto Rican-American Tobacco Co. (PRT)... 315,. 0 
Mar. 30 Postum Cereal (sh.) (PS) ee 1% “) 09% \ 
May 19 Pressed Steel Car Company (PSL) “% : 
Oct. 21 Pressed Steel Car p ‘ enscces 
‘ Mar. 29 Producers & Refiners ($50) (PFN)........ 1% Bt) 
™ 27 May 11 Producers & Refiners pf. ($50) dcecccees ia Ww 
100% 92% 104% Sep. 27 22 Public Service Electric & Gas pf ‘ t *. Sth 
6 7 33% Nov. 29 Public Service Corporation, N. J. (sh.) (PUB) +, 904) 
101% 06% 106 99 ly Nov. 13 Public Service Corporation, N. J », 1% pf. % ” 
115 99% 119 109 124% Nov. 17 Public Service Corporation, N. J., 8% pf.. t+ 1% ) 
, wt 06Oct. 1 Public Service Corporation, N. J.. 6% pf. 32,6 + 1 ; 
101% 944 108 10014 114 Aug. % Public Service Electric Power pf. (PVW). 6 000, 000 wD 
1 51% 112% 173% 1! 199% Sep. 16 Pullman Company (PU) peed . . 135,000,000 5, ‘ " 190% 
67% 37% 47% 47% Dee. 11 Punta Alegre Sugar ($50) (PQS)..........+. a F ) 48 
30% 20 33% $1 Jan ‘ Pure © Company ($25) (PUY) baat 1 AL 27% 
1054 92 10814 112% June 25 > ‘ompany pf ‘ sensed 13:000.000 ‘ 1 r . 
49% Nov $ keries, Class A ($25) (PTY) ee 164,991 Dee. 1, '26 The Q 485% ) 
44 Dec 1 Bakeries, Class B (sh.).......... * 210,826 Kae - ‘ 43% alel 
11% Dee. § takeries pf . edewasne os 54,925 Dec i, °26 1% Q Ww - ¥& Y 
60% 25% 77% 39% 61% Nov. 19 32 Mar. 30 RADIO CORP. OF AMERICA (sh.) (RA).... 1,004,612 o eects ° HTM + 2 ale) 8 
”» 415% a | 45 53% Nov. 24 44% Mar. 31 tadio Corporation of America pf. ($50). 17,877,400 Oct. 1, "26 87thec Q DIw% + & l 13% 
71% 64 74% 6814 77 June 23 71% Apr. 14 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 July 1, '26 i SA Th iy sal 
33% 30 39% 32 41% Oct j 324% Apr. 30 Rand Mines (sh.) (RDM) osene Aug. 30, '26 Q + 1 0 
17% of) 17% 11% 16% Nov. 8 10% Mar. 3 tay Consolidated Copper ($10) (RC). Apr. 30, '26 - m ; 
79% 1% 91% 69% 100 July 9 79 Mar. 31 tending ($50) (R) ART Pome Nov. 11, ’26 Q + 7% 600 96% 
Ms 34 41 35% 42 Apr. 26 39% Dec 4 Reading Ist pf ($50) 62 7 28) 000: 000 Dec. 9, "26 Q 1 (nt 
56 S3hy 44% 36% 44% June 21 40 Mar. 30 Reading 2d pf. ($50) ey 42,000,000 Oct. 14, °26 : Q 1 Om 
a aa 5 3 : au teal Silk Hosiery (RSH) . . as : ... 2,000,000 Oct. . $1 Q 1 WH) 43 
7 Real Silk Hosiery pf ? . 2,500,000 Oct. 1, '26 1% Q , 
18 Reid tce Cream Corporation (sh.) (RS) ‘ 101,393 Oct. 7. ae Jie Q 1 ) 41 
30 teid Ice Cream pf ° . 2,196,500 Dec 1 an 1% Q + 2 w) 
24 Reis (R.) & Co. (sh.) (RIS)...... — “3 err ts 9% 
20 Reis (R.» & Co. ist pf stencip icles .... 2,250,000 %t. 1, "26 1% Q ss os 78 
20 Remington Typewriter (RR) oe , ° eerie try - 112% 117% 112% 115 8,200 
21 Remington Typewriter Ist pf J > . 4,000,000 Oct. 1, °26 1% Q . a. pe 10644 
. 30 temington Typewriter 2d pf.............0+. 6,000,000 Oct. 1, °26 2 Q . a 114 
24 tensselaer & Saratoga (RNS) cmov'en . 10,000,000 July 1, '26 4 SA . *127 
27. Replogle Steel (sh.) (RST) tease 500,000 A 10% 12" 11% + % 12 ~ 
19 Republic Iron & Steel Company (RBC)...... 30,000,000 1 $1 Q on 4 a7 57 + Ih ww a6 
30 Republic Iron & Steel C seaeny Ben cccccccccce Se 1, 1% Q Yi 97% 97} + 1% ben 96% 
29 Reynolds Spring (sh.) (RSA).... as 387.958 1, 25e 1% M4 ” 4100) ? 
- seve cove Reynolds Tobacco Company ($2), (RJR). op aeey 10,000,000 Oct. >» $1.25 Q 140 
121% Nov. 19 ) Mar. 30 Reynolds Tobacco Company, Class B ($25). 70,000,000 Oct. 1, $1.25 Q 118 120% 118 119% t a rs : 
100 Jan. 20 78 Nov. 29 Rossia Insurance Company ($25) (ROS) .. 1,600,000 Oct. 1, $1.5 Q a1 81 $1 81 + 3 ’ ¥ 4 
57 Jan. 9 47% Oct. 21 Royal Dutch, New York (sh.) (RD).......... 658,082 Aug. 2, : SA 4194, 49% 49, 495, + 400 19% 
614% Aug. 2 42 «Apr. 8 Rutland pf. (RV Pr) in Cae ehaeeiet 4s << CGBERID  — cvcccccce +a ¥ 48 48 48 48 Mu 100 al 
18% Feb. 1 11 ‘T. JOSEPH LEAD ($10) (JO).............. 19,515,170 Dec. 20, ‘26 tie =f Q t : a 10% 
103% Nov. 2 30 Louis-San Francisco (FN)........... : Oct 1, '26 i% Q 8,400 10% 
Dec. 11 83% Apr. 1} Louis-San Francisco pf.. Nov. 1, °26 1% Q % AM) 
Feb. 9 57% Mar. 19 Louis Southwestern (SS) nee - ; t =m 64 
7 July 27 2 Mar. 19 Louis Southwestern pf ne eee Sep. 21, '26 tide Q ~ 
lhe 48 Nov. 10 42%, Mar. 31 afety Cable Company (sh.) (SCC) Oct. 15, '26 x1 Q t ond a3 
SST. 325 108%, 48! Feb. 10 i774 Nov. 30 vage Arms (SA) : sGievea Dec 1. °26 $1 QQ 1 SO) 70 
: ; . 52% Mar. 13 42% Mar. 30 chulte Retail Stores (sh.) (SHO)... Dec. 1, ‘26 $82 Q + 1 700 491 
it4 105 118 110 120 Sep. 9 112% Jan. 6 Schulte Retail Stores pf Oct 1, '26 2 Q 
24h 6% Daky 20% 9 | Jan. 2 27% Mar. 31 Seaboard Air Line (SB) ; iseade + 15 tA) 
Iw, 14% hed 30 48% Feb. 18 31% Mar. 31 Seaboard Air Line pf aece 33" ‘294. 100 ° % Wo 
. ‘ 16% 13% 14% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) SNS ccawcktn ich Q + HK) 
8% Sep. 7 44% Mar. 29 Sears, Roebuck & Co, (SK) cates Q + 2 WK) ey 
"1 9 1%, Jan. 4 3 Dec. 4 Seneca Copper (sh.) (SEN). in 3 
: es 92 40% 695% Jan. 25 47 Mar.30 Shattuck (F, G.) (sh.) (FHK) Q 70K i333 
12 3 40 sow 18% Jan 4 40% July 26 Shell Trans. & Trading (sh.) (SH) e608 4 
231, 15 284, 215% 3 Nov. 23 24 Mar. 3 Shell Union Oil (sh.) (SUX) wate . 10, 000/000 Q 4.500 Zu 
oY, 01% 106% 95 114 July 2 103 Mar. 3 Shell Union Oi! pf : eee. 18,350,400 Q t at 
10 10. 1065, 108 =6Apr. 9 105% Sep. 14 Sherwin-Williams Ist pf. (SWW).. 13,100,000 Q ’ 00 5 
WM 70% July 28 Mar. 4 Shubert Theatre (sh.) (SHU). ony , 159,710 Q lola 60 
-4 284 28% Jan. 2 Aug. 18 Simms Petroleum ($10) (SV) ; sts é 7 + 208 080 SA BO 19% 
3 HAS, 4% Jan. 4 Oct. 15 Simmons Company (sh.) (SIM).... on 1,000, 000 Q $M 32% 
101% 106% 108% July 2 105% Nov. 10 Simmons Company pf ; Q a3 
STM 24%, 3 19 Sinclair Consolidated Oil (sh.) (SC) . 7(™ 19% 
90 24% Sinclair Consolidated Ot! pf 8 uM) 98% 
2. 32% Skelly Of ($25) (SYE) ndanaaln awiwnsepi 393; Q + 70 4% 
84% 1434, Sloss-Sheffield Steel & iron (BLS) _........ 1. 10,000,000 Q ' OM) 128% 
6 104 Sloss-Sheffield Steel & Iron pf 2 ee 6,700,000 Q — 
95% 1th South Porto Rico Sugar (PSU) 5 Q it 00 165 
110% 1134 South Porto Rico Sugar pf.. 2 Q 100 w% ) 
: Southern California Edison ($25) (SCE) Q 10 30 
Southern Dairies, Class A (sh.) (SD) Q + 11) 421 
. . 20 Southern Dairies, Class B ish.) ; ° } 800 %) 
105, 1084, 30 Southern Pacific (SX) , Sh ears avn Oct. 1, 1% Q + 1% TOM 107 
79% : 30 Southern Railway (SZ). BS mit 420,000,000 Nov. 1, 1% Q +) S60 1a. 
85 ¢ 9 ug. i * Apr. 6 Southern Railway pf ‘ 60,000,000 Oct. 15, 1% Q MK 
100 101 195% June 1! Int Jan, 13 Spalding (A. G.) & Bros, Ist pf. (SDG) .. 4,757,000 Dec. 1, 1% 2 1 500 
ser 
. ~ . 
. al ‘a 
‘ - 
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High. 


Ranges 
1 





Date 


STOCKS 


(and ticker abbreviations) 


Amount 
‘apital 
Stock Listed 












Feb 
Jan. 


Spear 


& Co. (sh.) (SST) 


Spear & Co. pf 


Spicer 


Manufacturing (sh.) (SSY) 


Spicer Manufacturing pf..... “he 
Standard Gas & Electric (sh.) (SG) 
Standard Gas & Electric pf. ($50) 
Standard Milling (SM) * ‘ 
Standard Milling pf 


Standard Oi! of California (sh, ) (SCD) 
Standard Oil of New Jersey ($° (J) 
Standard Oil of New Jersey pf. : 
Standard Oil of New York ($25) (NY) 
Standard Plate Glass (sh.) (SGL) 
Standard Plate Glass pf P 

Sterling Products (sh.) (SU) 
Stewart-Warner Speedometer (sh.) (STN) 


Stromberg Carburetor (sh.) (STB) 


Studebaker Company (sh.) (STU) 








Studebaker Company pf 
Submarine Boat (sh.) (SU B). 
Sun Oil (sh.) (SUN) 
Superior Oil (sh.) (SI) 
Supericr Steel (SSU) 


Sweets Company of America a (. 0) 
Symington certificates (sh.) (SYZ) 


(SWA).... 





6 488.000 


13,016,434 

117, (HH SO 
199,972 900) 
$21,770,400) 


200,000 





600 00 
80,000) 
1,875,000 


7,500,000 


10, 000, oOo 


5,000. 000 
300,000 














78% Jan. 
2% Feb 


Symington, Class A (sh.) NG i tein NY OE 200 000 
TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000) 
(TCC) 


Tennessee Copper & Chemical~(sh.) 





Texas Company ($25) (TX) 

Texas Corporation, new (£25 

Texas Gulf Sulphur (sh.) TG) 

Texas & Pacific (T)......... ° 
as & Pacific Coal & Oil ($10) 

Texas & Pacific ee Trust (TLT) 

Tne Fair (gh.) (TF). .cccoccescs 


The Fair pf.. Pe are 
Third Avenue (TAV) 

Thompson (J. R.) (325), (THM). 
Tide Water Oil (sh.) (TV) 

Tide Water Oil pf 


Timken Roller Bearing igs widiis 
Tobacco Products (TI ° 
Tobacco Products, C lage Binwsereex 


Transcontinenta! Oil (sh.) (TCN) 
Transue & Williams (sh.) (TU). 


Twin City Rapid Transit (TW) 


fwin City Rapid Transit pf 





(TXX). 








28,590,300 


40,0008 





4,000,000 
wr ee Con 





* 44'806/500 


3,742,029 
100,000 


. 22,000,000 


3,000,000 








714 Jan. 
97 


Jana. 17 
Jan. 29 





UNDERWOOD TYPEWRITER ( 


Underwood Typewriter pf. 


Union 
Union 
Union 
Union 
Union 
Union 


United Cigar Stores ($25) (UC). 


Bag & Paper (BP) 








Carbide & Carbon (sh.) (UNC 


Oil of California (#25) (UCL)... 


Pacific (U) 
Pacific pf. 
Tank Car (UTX)... 


United Cigar Stores pt 


Foundry 











eZ 


Dec. 


bt BO 


fee OCI OSm a oom 


United Drug (DDG)...... 

United Drug ist pf. ($50) 

United Dyewood (UDY) —_ 
United Dyewood pf ere > 
United Fruit (sh.) (UF)... 

United Railways Inve »stment Co. 

United Railways Investment Co. 

United Paperboard (PB) eT ere 
United States Cast Iron Pipe & Foundry 
United States Cast Iron Pipe & 

United States Distributing (sh.) (UM) 
United States Distributing pf 

United States Express (UX)...... 
United States Hoffman Mach. (sh.) 
United States Industrial Alcohol (UD). 
United 


United § ; Rubber Company Ist pf... 
United § Smelting, Ref. & M. ($50) 
United S Smelting, Ref. & M. pf. 
United States Steel Corporation (X%)........ 


United 
United States Tobacco (sh.) (UB) 








States Steel Corporation 


United States Tobacco pf. 


Universal Pictures Ist pf. (u VP) eas 
sal Pipe & Radiator (sh.) (U Vv 


Unive 





Universal Pipe & Radiator pf. 
Utah Copper ($10) (UE) 


Utilities Power & Lt., Class A (sh.) 


States Industrial Alcohol pf 
United § 
United 


Realty & Imp. (sh.) 
s Rubber Company (RU) 


pf 





‘(HMY )e 


($50). ’ , 
HOR 4952 
360,314,100 


if ULA) 


10,000,000 
3,500,000 
1 4 B97 "000 





$500,000 
2,500,000 
207, 4000 0) 
15,000,000 
12,000,000 
12,090,000 
12,000,000 


185,976 
869,800 
10,( 000 000 





6 000,000 
666,45 
80,997 500 
69,000 00 


24,; 


381,542 
6,920,000 
3.000 000 





3,660 

6 om) 
16 4.900 
296,915 














VANADIU M CORPORATION 
‘an Raalte (sh.) (VRT) 


Van Raalte ist pf 

Vick Chemical (sh.) (V 1K) 
Vicksburg, Shreveport & Pacific 
Vicksburg, Shreveport & Pacific 


Virginia-Carolina Cc ‘hemical (VC). 
Virginia-Carolina 7% pf 

Virginia-Carolina Chemic al 6% 
Virginia Iron, Coal & Coke (VK). 


Virginia Iron, Coal & Coke pf 
Vivaudou (sh.) (VV) 
Vivaudou pf 


Vv. 
ie 
Vulcan 
Vulcan 


Detinning (VX) : 
Detinning pf 


(sh.) 
“WK 


pt 


(VA)..04- 











‘ 400: 00 
2,846,400 
9.135,200 
448,448 
13,932,900 





24/148 oD 
10,000 000 


5,000,000 

357,000 
1,700,000 
2,000,000 
1,500,000 

















WABASH (WA) 
Wabash pf. A 
Wabash pf. B 
Waldorf System (sh.) 


Walworth Company (sh.) (WAL).. 
Baking, Class A (sh.) (WD) 


Ward 
Ward 
Ward 


Baking, Class B (sh.) 
Baking (sh.) 























Warner Bros, Pic,, Cl. A ($16) (sh.) (WBP) 

Warren Brothers (sh.) (W a 1 
Washburn-Crosby pf. (WC : 6.970.000 
Weber & Heilbroner (sh.) (WBC 88,176 
Wells Fargo Express ($1) (WF). 240,000 
West Penn Power 7% pf. (WPP). pha 2,706,700 
West Penn Power 6% pf.. ° es 4,970,000 
West Penn Electric, Class A (sh.) (WEP) 59,258 
West Penn Electric pf 21,945,800 
Western Maryland (WM). 49,245,400 
Western Maryland 2d pf name 9,985,000 
Western Pacific Railway (WR) 60,000,000 
Western Pacific Railway pf.......... 40,000,000 
Western Union Te legraph Serr .. 99,817,100 
Westinghouse Air Brake ($50) (WKM).... 42: 
Westinghouse E. & M. ($50) (WX) a 114 4'450 


Westinghouse E. & M. Ist pf. 
Weston Elec. Instr. (sh.) (WZ) 
Weston Elec. Instr., Class A (sh.) 


Wheeling & Lake E 


ie (WL 





Wheeling & Lake Erie pf 


White 
White 


White 


Eagle Oil (sh.) (EGO) iss 


Motors (WHI) 


Rock Min. Springs ctfs. (sh.) 


($50)... 





(WEB) 












3,998,700 
150,000 
100,000 

500 

337,200 

"490° 000 

25,000, 000 

179,957 








Jan 
Feb 


Jan. 


July 
Jan 





—" 


Dec. 
Dec. 


Dec. 


en 


Jan, 
Feb. 
Feb. 2 





White 


Sewing Machine pf. (sh.) 


Wickwire-Spencer Steel tr. ctfs. 
Willys-Overland ($5) (OV) ; 
Willys-Overland pf. ; 
Wilson & Co. (sh.)...... 
Wilson & Co., Class A (sh.) 


Wrees BS GO Oh. cc ccctcicdesn 
Woolworth (F. W.) Cempany 


Worthington Pump (WOR) 
Worthington Pump pf., A.. 
Worthington Pump pf., B 


Wright Aeronautic (sh.) (WAC).. 


Wrigley (Wm.) Jr. (sh.) (WW) 


(sh.) 


(WwSW)... 
(WIK) 





100,000 





"249. 390 
1,800,000 





Last 
Date 
Paid 
Ie . 
vet 1 a] 
Oct 5, 
Der 
Sey 
Sep. 30. 
De 
Te Pa 
Ik 1 na 
D 1 ” 
Oet 1 24 
July 1 , 
Nov 1. "2 
Nov. 15, °2t 
Oct 1 oF 
De or 
De 
I 1 
Dec 1 r 
Feb > 
Oct. 1 2 
No 1 
De 1 ( 
Se; a 
Dec 1 





Liec 2t 
No 1, "2 
Jan. 1, "i€ 
Dec 1 2 
Oct. 1. 2 
Nov, 1 ut 
Dec 4 
Oct I 2 
Nov 1 2t 
July 15, ‘2¢ 
Sep 20, "26 
June 36 zt 
Oct 2 
Oct. 1 2 
July 1 24 
Oct 1 ( 
No 10 
Oct ( 
July 1 2( 
De 1 { 
Sep. 30, ’2¢ 
De Pr) 
I 1 
Ney , 
Ju = 
Oct l, 
Oct, 1 a 
Jan 10, *¢ 
July 15, "2 
De 5, “2 
Dec. 1 % 
July 1 
28, 
] 
5 
Pr 
ly 2 
*) 4 
15 " 
is 2f 
‘ nm, "2 
Sep 19” *De 
Nov 20 oF 
Oct. 1, "2 
Overt 1 
Oct 1 t 





Sep “ v4 
Oct 1 ‘ 
Nov 1 ‘ 
De 7 1 

Nov 1 or 
July 1 26 
Oct, 1 2 
De 1 

Jan 2. *24 
July 1 

Oct 1 4 


Oct 2, *26 
Oct 15, yA] 
Oct 30. °26 
O«t 30, *2t 
Oct. 15, °26 
Oct 1, 2 
Oct. 20, °2 
Sep. 30, '26 
Oct 1, "26 


Nov 1 

July 1 

Nov 15, ‘20 
Dee. 1,-"H 
July 15, °22 
Oct 1 yd] 
Oct  g 

Nov.- 30 2 
De 1 2 





YALE 


Yellow Truck & Coach ($10) 


Yellow Truck & Coach pf. pee 


& TOWNE MPG. CO. (sh.) (625) (YA) 
CRE. c 20 e0ea'e 


Youngstown Sheet & Tube (sh.) 


400,000 
6,000,000 


15,000,000 


987 ,606 


Oct 1, °2 


Oct 1, °26 


Oct. . “ae 
Sep. 30, '26 











nan — 





Stock Transactions—New York Stock Exchange—Continued 


Sat Wed 
1 Week's Week's Lec 
Ch’ge. Sales Close 


; + 1 2" 





1% 14,100 2 








17 





‘ “om 1,900 
t + mw) 
8 A 10) 
88 14 1,300 
3% — k 28,200 ; 
, + 1% 74,300 109 
! 1.800 14 
14,806) 


is + . 2,2) 


4 14 800 $4 
94 1 10,600 {4 
9,100 24 

17,8" 1 
+ hy 1,000 Rt) 

1,400 

7 9 

Og i32 8,30) th 
5 OO x 


1% 1K) 


122% 4 480K) 














oot 

s + , HOO ~ 

4 1% 1,100 
bd We 


4 4 17 t 
; , Pine Row 
14! \ 100 


10%, + 1% 22,200 4 
r’ 10,200 


ow) 
1 soo 





+ 2% 48,000 
” TOO 
42%, 1% 64,900 
+ 7% 7,800) 4 





G14 are 5,700 


145, - ‘ sun 
102 » 244) 
vs } 43 200 


01 £ 10 
12 3 4.400 
1,2) 
1,80") 
1 2,300 x 
146 . 2% 1,000 
1 1,600 
RRO 


It 1,700) 
15 %, 1( 
. 1,400 

4 1 4% 4,200) 
1 2.0) 

7 . 0 MK) 
274 » F 4500 








+ 3 oD 

28 +4 32,0) 2s 
yur 1 1,14) x 
88), + 2 14.900 x87 
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Stock Transactions—New York Stock Exchange—Continued 


RIGHTS 











High. Date. Low. Date Expire.Fi _ b= aad 

1844 Nov. 23 15% Dec. 6 Ati, Coast Line. len. 2n. 1a ie oe ar 7 ik ster oss 

~ _— = 2% Dec. 10 Colum. G. & E.Feb. 25. 3 3 2 : - 31700 * 

3 » 11 3% Oct. 16 Detroit Edison.Dec. 21. 3% : 3 4 EY 

1% Dec. 3% Oct. 21 Marland Oil ...Dee. 9. 4 i . i“ =~ O30 res 

2 Feb. 13 16) Mar. 30 Reading =... Jan. 1. 19%, 19% 18% 19 4 12.500 
| Yet. 27 % Oct 18 Southern Ry...Dec. 28. 1 % % ® 12,500 19 

2% Nov.17 1% Nov. 19 Stand. O. N. J.Jan. 15. 26 2h i 2h 3 g 1 48 :* 





High and low prices are based on sales of 100-shar 5 e i ox h . — 
; ¢ & L 8 0 -share jots except in special instances, where an asterisk ndicates that the price ¢ 8 
in common stock. xEx dividend tPlus 1%% quarterly in stock . abevabie 2%% pease react in “euunanan = A ) indic ic iven is for less than that amount +Partly {Pl ¢ a sP 
2 r y extra t us stoc ‘ayable 














































































































Range, 126 Net Wed Ran 1926 
High. Low High. Lo 4 | ‘ed. 8 ge, 1926 ‘ a re 
101 «=690% Webster Mills 6s 1933. 973 y “Or! ers Ya vi Ss — yor gna High. Low. Last. chy ze. Sales icon nee 4 Net Wed.'s 
104 1032 Youngstown S@T 63, °43.108% 108% 103%: . - Big "5 Hung La Mtgs 7%, 1961 98 om 9% — 3 - : A. > : High. Low. Last. Ch’ge.Sales.Close 
FOREIGN 94%, 938% Hung Con Mun Lo 7s, . sy som 92% Sax St Mtg Inst 4s, "45.100% 99% 100% + 1 43 10 - 
- IGN BONDS. ° 1946, when issued...... 93% 93% 938% + % 71 93% entt 08% Sax St 6%s, 1946, n, w 197% 97% 97%+4+ | ~ 10m 
101% 974 Andean N Gs, 1940, wow.10l 100 101 + 4 " 100% 96% Ind Muwe Bk Finland 7s 5 me.) Se Se See 6 ee oe, oS 98% 98% + % 663 98% 
100" $8" Baden 7s. 1051 100 ORM HHH 4 Hie 8 aby os 100% 99% 100% 4 74% 107 oon 96% Do 7s, 1928..... 100% 100% 100% 4 oes 38% 
m% 4% Berlin El Blev Undg Ry , ~ 4 italian ‘Pub Util 7s, 1952. 80% 89% 89% — % 87 90 102% 93 Do 7s, 1935. .........+- 101% 100% 101% + 3 116 101% 
" Ges, 1956, w i 96% 4% 96% 4+ 1% 1,220 95% 100% Krupp, Ltd, 7s, 1929. ..100% 99% 99% — % + 30% 104% 102% Solvay & Co 6s, 1934...103% 103% 103% a. 6 101% 
100 «97 ~ Berlin 6%s, 1929 oom oN, gt . - = 98% 4% Lower Austria 7%, 120 anna = 6 a7 99% 99% Stinnes (H) 7s, 1946, w 4 6 7 
100% 98 Do 6%s, 1928 ..’. 1wO% 99% 9% le 41 100 95% 95% Mansfeld M & S 7s, 1941 - P P w when issued........ 99% %% 99% o¢ 
% 4% Bue Aires 7s, 1957, w i S68 Pe 11 95% net without wts, w f..... 95% 9% 0% 6 96 — 20% _Do 7s, 1936, wow, w 1..99% 99% 99% b444 
Do Ts, 9947.... ORY + % 800 ORY sort =} Do 7s, 141, with war. 12% 101 Wein + 1% 98 101% 12% 101% Swiss Govt 5%s, 1929...191% 101% 101% + % ° 101m 
Do 7s, 106 974 1% Sanlu aa. ‘70.101 100% 100% — % ‘. tae J Pa gr I & S 7s, 1930. .102% 102% 102% + 39 1021 

: jo ts, We 6 a 674 9% ou ¢ - lin Ss, 14 wee MS MY y 5 03% Tietz (L) 7 § % 105 - » 39 102% 
9% i Bur'ter & Wain 6s, iio 95% ‘ 4 ay, O68 01% Miag Mills 7s, i956. .... 96 A 20% is nae ak as 100 $6 Un sis) we orp ee 105 1068 + «(OY 91 106 
99% % Danish Mun 5%s, 1% LON, == 100% 106% Netherlands 6s, 1972....107 106% 106% x E 6h 1951 ‘ : Hee 
01 98% Denmark 54s, 1955 130 = oon 98% 93 Oslo Ses, 1946 aie peer i — + 1% R. ibe 100 96% Do bus 8 C, 1951... ; Het 9 = i , “ * 

t a Ms - asa. oA » 1 1" 5% P Rar’ 9g" ~ . coe CoN Ee aed oe . = i 4 99 4 _—e « 
ae Se et Oe i iee 3 _.. 92% be Se Se | tum S5% Prussia Gis, 1901... .... 90% 97% 90% 7 1% 440 98% 99% 92% Un Stl Wks of Burlach _ . 3 
= ats mur Mtg & Inv 7%s, "50.100. 4 °F i7™ 12 “pe w* I eru 7's. 1956. .10 100 We gt 111 100% i i er ree 9 98 98% 107 § 
o— ork 7 Cons Mun 7s, 1947 100%, i 402 99% rt oe Sort oes, 1921.... 16% 154% 15% — % 24 16 95% 91 Do 6%, A, "51, w war. 95% 93% One 4°11 oT 99 
pn 4 Gt Con El 6%s, 1950 93% + 1% 197 9S igi. > De oa at etfs of dep 7 15% Ih%— %\% 48 15% Dividend rates in dollars, based on i last qus ter! ae 
R14 = ‘ ponte Sak 6s, 4, . 1s ‘ , f + \& 144 95% 7 933 PR ad 4 91» 16 a =} 19 15% annual payment. § juarterly or semi- 

‘ iberg Elec 7s, 1935..101 160 100% + %& 71 wt o7% 91S a Falis 5s, 1955. ini 9 9%+ 94 97% * Ex dividend. + P; / 

; 1k § as pl 4 : artly extra. PI extre stoc a Pays 
" 4 Saxon Pub Wks 6%s, 51. 97% 96 97% + 1% WS 97 in cash or stock. b Payable in Foie xtra in stock. a Payable 
. . ; 4 
Dividends Declare “Siaiaa” 
d of The Annalist’ aN waiting Payment 

Compas R ty Pay- Hdrs, of P ; gp aesheniieubideis pe Gal = 2 Fi eee 

Sompany ate.riod. able. Recurd. Company wr ray =. © A 

_— > : es Rate. riod k - Pay- Hars. of a 

STEAM RAILROADS Midiand Utilities pf., A.. 1% ms Je =. ge Company. Rate. riod. able. Record. Company Rate BS ; bie — -* 
Baltimore & Ohio .1% Q@ Mar. 1 Jan, 15 Do prior lien stock. 1% Q bry ® oe = City Ice & Fuel.... ..50e Q Mar. 1 Feb. 10 | Nat. Licorice hg’ enige 
ng vi ‘a . a Ex eens 1 Jan. 15 we Power « L. pf 1% Q Jan. 1 oo = Do . Se ga ....-¥e Q June 1 May 10 Do 7 a + 
AF Meee Ee we i -e ae. arsaganectt Bi. Lig....01 @ Jam. 3 Doe. 00 DOs eeeeecceeeeeseseee SO <Q Sep. 1 Aug. 10 | 00 31 Dec. 24 

Jf , et ; . . o > 3 © 5 ‘4 x 

Bos. & Maine Power pf Jan 1 Dee. 17 Niagara Falls f ge i 4 Q Jan. 1 Dec. 21 Do etreceeresecse++s0 Q Dec. 1 Nov. 10 Nat: Fab. & Finishing bt 1 De 1 
Do Ist pf., A P Jan. 1 De 17 No. Penn Seaer ae 43%c¢ Q Jan. 15 Dee. 31 Cluett, Peabody & Co, pf. 1% Q Jan. 3 Dec. 21 song Standard pf.. 1 Dec. i5 
Do Ist pf., B tom 3 Dee. oF Do $6 pf ag : Dec. 15 Cons. Min. & Smelting. .. D Scena Sane 5 ~aieweereets 1 Dee. 

do Ist pf., C Jan. 1 Dee. 17 Do $6 pf ae DO wc eeeeeeeeeees Nat, Supply pf.......... 1 Dee 
Do Ist p > ee for. N , 1 Dec. 15 a te ain cies Phen at. Supply pf. .... 1 
Be ist pe: dun. 1 Bet. HF | Nerina wots Wh ab Bex 35 | Sears Vitesse et Oe De ecrncrenene z Des 
Canada Southern Feb. 1 Dec 0 Ohio River Edisor i% 1 Dec. 21 : ee ee ee oo Bx. Dee. Dec. 35 Do sie 7 2 De 
c..¢c,c.&& L Jan. 20 Dec 30 Ottawa Traction shies I Dec. 22 De pt. .. + $1.75 Q Jan, Dec. 15 De i Mar 
Do pf 2 “ 3 Dec, 15 | Century Electric ......... 1% Q Dec. 22 Dec. 15 REA epee 1 Mar 
Cincinnati Northern 7 Jan. 20 Jan. 13 Pittsburgh Oi) & Gas aa x. Dec. 15 Do saditessese va Dec. 15 ies 1 June 
= , Hilleda eé&48. W.. 2 Jan. 3 Dec. 20 Portland E. P. Ist pf 1 = wes J Corno-Mills ..... ..2. Q Dee. Dec. 6 Do . June 
NAN ity Southern pf 1 < Je 15 e ; Do prio nierenas pc. 1h . G. , . Sep 
Lake Erie & Gneters * - lan : ed st Porte "Rico. — - 1 Dec. 15 pals Bs Bumper Pt. - ned => sa Northern Se 1 Sep 
Little Schuylkill Naw, R._ wt » Mec. 6 | Power Corp. of N. ¥ 1) Q Jan. 15 Dee, 31 Cuban Tobacco pf...... 2% — Dec. 31 Dec ‘ orthern Securities 0 Dec 
= @ Geal.........% $1 san. 15 Dec. 17 De p. of N. ¥ 25e Q Dee. 31 Dee. 15 Detroit River Tunnel. 3 S$ Jan. 15 Jan E.R 19 Dex 
Mahoning Coal $12.50Q Feb. 1 Jan 14 Standard Gas & Elec ese ‘o _ = — 1! — — pt... $1.7 . 15 Dee orthwestern “Yeast 15 Dec 
Do pf. $1.25 S Jan. 3 De oT Do prior ' ee \ ae ec. 3 Jome Mines 50c 20 Dec. 31 | Nipissing M Des 

28 Js , 27 © prior pf 1% J 5: = -_ é ec. Nipissing Mi 
Michigan Central 317.508 Js »  % Ss. E. P . x 4 Q Jan. 25 Dec. 3 Dominion Stores ........ 1 Dec hd nes. ay 20 Dec 
Morris & Essex ——- is Dee. 0 | 5) Power Slt. 7% pfgl.i5Q Jan. 1 Dec. 1 Douglas (W.L.) Shoe 1 Dee. oo se ek BC. 1 Dec 
sporrte & Heses. .....; ---51 | Dec Sp Des. 13 | Toledo Bacon pt 1 Q Jan. 1 Dee Eagle & B. B. Min.. 30 Soe unnaly Co. . 1+ DOE 1 De 
Northern Pacific ix Q Feb. 1 Dec. 3 Wash. Water Pr..Spokan . 3 —_ J Dee mpotere Rolling Mills 2 Dec. 15 ee Cush. Tire, Cl. : 

Y. Centrai 1% Q Feb. 1 Dee. : West. Power Corp. pf.... 1 1. 15 Dec a edenuinande tty 2 Dec. 15 | Do Ist pf.. cesererses 1 Q Jan. 1 Dec. 18 
Pittsbureh & Lake Brie g2.30 $ Feb 1 oe 4 wer Corp. pf 1% Q Jan. 15 Dec Electric Investors .. 15 Dee. 31 a nad oh . 1% Q Ja 1 Dec. 18 
De , or | Jan 7 BANKS Elec. Controller & Mfg...$1.25Q Jan. 1 soy 20 etn a Bros. Co. - prt pf. 40¢ S Jal 2 Dec. 15 0 
Pitts mt W. & Chicago «7 5 Q Jan. 1 De iy | Am. Bank of Cai $7 A tele. Vac yum Cleaner pf. 1% Q Dec. 31 Dee. 21 A eager wer Cost. bones Oe I 1 Nov. 20 

” Pp % Sas 4 De Am. Exch.-Irving Trus la 7 “ ee emerson S. & M. pf..... 1% Q Jan. 1 Dec. 20 a: deg I 1 Nov. 20 
Pitts... McKeesport & Y Jen ; “ . Broadway Poke rust #8. WQ Jan. 3 Dec. 18 Endicoti-Johnson Corp: $i 25 Q Jan 1 Dec. 18 7. re enstein oe, 

Providence & Worcester... 2% Q Dec, 31 Dec 8 Commercial Exchan e. ee 2 Jan I Dec. 20 Do pf. Be ¢ -_ 1% 1 Dec. 18 pee mii r tee eeeeee Dec. 29 
Rensselaer & Saratoga 4 a ton ¢ Dee. 16 Gocnanneith € 2 Q Jan. 3 Dee, 15 Evans (E. 8.) Corp 1 Dee. 20 Do 0 Dec. 1f 
Rutland R. R. pf ccooee Ace Jan. 20 Dec. 20 Fifth Avenue * - H Dee. 15 Famous Players pf. . 1 Jan, 15 Pratt & Whitney pf L Dee. 2} 
Virginian Ry Tr A Dec. 31 Dec. 21 First Nat. Bank 20 Q in 3 bes 31 a a 2 Dec. 15 att Watenay = = 
coe ane ee 2 co oo c 2U an. 3 Dec. 3 gee Be ; : > . 2 2 ee eee? 31 De 7 
PUBLKI ITIES First Security Co ; ‘ ” . . 2 Dec. 15 1 : ec. 17 
a... UTILITIES First Security Co..-..... 3 Q Jan. 3 Dec. 31 | Felt. & Curme Shoe Se. Aleze Q Jan. 3 Dec. 1 | ‘Do ph’ Ltd. 3 Dec. 15 
— ower & Paper pf. 1% Jan. 3 Dec. 20 Do 3 - — 3 Dee. 31 Firestone Tire & Rubber.$1.50Q Jan. 20 Jan. 10 Prophylactic pecs * Dec. 15 q 
os ry ‘ower $7 pf....81.75Q Jan. 1 Dee, 15 Lebanon National é x 7 : _ 4 ~ on ae. ; Ex. Jan. 3 Dec. 20 rus Dec. 31 

) ip 7 P . . I atte »’ “) ‘ 4 a ¥ moe _ B et 2 eee Seresee +900 ‘ 
Am. G ne oo. ta = M anhattan Co.,Bk. of the.$2  Q Jan. 1 Dec. 17 ye eT ‘ e so rep 4 —_ ? Pure Gold Mfg., Ltd.(Can.)50c 15 Nov 30 
m. G. & E. new no par.2ic Q Jar Dec Municipal » F s . mQ eb. 15 Feb. 1 Rei Nov. 30 
\ : Jan ec. 14 >» 2 Q ....... Dee. 20 | Fordson Dev. Co..... 4 Q Dee. 31 Dee. : eis (R.) & Co. Ist pf... 1% Q 2 De 
™ : 1/50 Stk Jan. 3 Dec. 14 Mutual : . 2 Ex ‘ Dec. 20 Fox Film,  manpemnaebee” SIR ae os i5 Dec. 39 Reliance Mfg. pf........ 1% Q 2 Dec 
ge tees ; eee 40 Stk Jan. 3 Dec. 14 i? ee 3 Q Jan. 2 Dec. 23 | Do B .................. 1 Q Jan. 15 Dec. 30 Rem-Noiseless Type vt. $1.7 7 Q 15> Jan 3 

stam ay value pf., un : Nat. Park 10 Ex, Jan. 2 Dee. 23 Garticia “Safe Deposit. 4 Dec. 27 Dec. 8 Richman Bros. .... 50 Q 1 Dec 

De n vos val. pf ; tpd see M Feb 1 Jan. 10 State ¢ ‘ 4 C - : Dec. 17 | DO. wwwvucessneense 2 Ex Dec. 27 Dec 8 a eis Tet ee 5 —~ 9 Feb 

o pa stpd. ] ‘e 2 — ° a : », 17 G “oon A. 1950. : + Dc ceccccene : 3 10 F 
Am. Power & Light pf. .$1.50Q pte " oe 7 ee “TRUST COMP =. n Dec. 17 ie. beer Class A “ighes'g gan. - Dee. " Rice-Stix D.G. 1st&3d of 4 >) 10 Ato JS 
>. 2 i, Oe)...223 = s Dec. 17 maak of Barepe Trust 2% Q Jan. 2 Dec. 20 | Gen. Tire @ Rubber pf.... 1% Q Jan. 1 Dee. 29 | Rich. & Boynton Co. prt : ici 
Bingh aie — pt $1.25Q Jan. 3 Dec. 15 Bank of N. ¥ 4 Ex. Jan. 2 Dec, 20 Goodyear Tire & Rubber ; ; pf. ......-5 eee Dec. 15 
ga — ~ nt, Heat 3 " » Do . & Trust.. $ ~ Jan. 3 Dec. 24 (Can.) pf. eaeoas 1% 2 Dee. 15 safety Cable cenene Dec 31 
é > Pp . Mw é ” - >) a : ec. 3 > " oe . = ‘ 
armen, Bec its AIS Fat} Bes HE | Rimoare Gate agoaid’ 0% Gee: 90 Bee: BB | Deng = Dees 13 | {Do ph neers inns 2 Dee. 2 
c Tre u r < } 5 “4 = : - BR F Deo Pb. .covcccccecveess Jec. 15 - secs ge 2 y 
Sentral ‘St. ms, D. C. 1% Q Jan. 1 Dec. 13 | Me re ity “rua S RA 2% Q Dec. 21 Dec, 17 } Greif Bros,, Class A. Dec in Seeman Bros, Inc 1 ion is 
oo orp...2he De at Dec. 10 Do ust of Cal “Y r. wees veces Gulf Oil Corp...... 20 - + poe & Hdwe 15 Nov. 30 
L oa , Q Dec. 31 Dec. 10 : : c 2X ? Harris Automat » ie | Se 3 
( he, & Milwaukee ws —_ gal Tr.(Port Chester), 3 S Jan. 3 Dec. 30 Do pf : =— Press. nee. a St. Regis Paper. - oe 31 

; : .1% Q Jan. 1 Dec. 15 | N.Y. ‘Prus 2 Ex.Jan. 3 Dec. 30 | Haverhill Gas Light... -.57¢ rec, 2 Do Pp a ae 
chi. i “Pr -I% Q Jan. 1 Dee. 15 Unton — , “6 thi 8 Q Jan. 3 Dec. 18 Hathaway Bak., Inc., pf., : 3 Dec. 20 Sullivan Machinery 15 De 30 
a. Rap. Transit pr. pf.65c M Jan. 1 Dee. 21 = ust Co, of Chi.. 3 Q Jan. 3 Dec. 31 Class A ......... 2 — Jan. 15 Dec. 31 Singer Mfg.. 31 Dec. 10 
oo o Sie M Feb. | Jan. 18 .. 2 Ex. Jan. 3 Dee. 31 | Hexter-Diehl Bak. Cory. "93.50— Jan. 1 i He 31 Dec. 10 
a prior pf .++.65e M Mar. 1 Feb. 15 MISCELLANEOUS Hillcrest Collieries ... 1% Q Jan. 15 Southern Baking vt. 2 Dec. 14 
Do’ pf L. a7 is g Jan. 13 Jan. 1 | Acme Steel 62%c Q Jan. 3 BE, ssa0s III 14 Q@ Jan. 15 Seathora Acts e Dec. 10 
a Pp . 3 % Q Jan. 15 Jan i De . Da 2 | ot or P Hy¢draulic Pr B ie -k ’ 1 7 ier ipicer 4 | 4 M ar ec. 2 ’ m 
Cleveland Railway 1% Q Jan. 1 Dec. 13 Adar s R A _5 Stk Dec. 24 Dee. 21 age ll IF rick pf.. I Q Jan. 3 Gprague-Gelle Corp. part Ja 1 Dec, 20 
Cohembue Bi. & Power. -.202 @ Jan. 3 Dee. 2 Se ae - We Q Jan. |1 Dec, 1% Do oe 2 A stock coal J I 

10 pf., Series B ou ¢ B Dec. 15 1 Co. p i: & Bet. OF Oe OO beet ; ithingt ee Soe 
Do pf Series es Ae Q — 3 Dec 15 Aeolian P. & P. pf 1% 3 Dec 31 _. > Do pf. 2 —- balpsecencsipgen ap 1 Dec. 20 
Cont. Gas & Elect 77Q Jan. 3 Dee, 15 Aero Supply Mfg., A 3i7%e Q Jan. 2 = indian Motocycle ‘pt.. 3 oye ‘ Det 1 Dec. 20 
gh gn ~ ric $1.10Q Jan } Dec. 11 Aetna Rubber , a o Jan. 2 Dec. 24 Indiana Pipe Line. is Stanley Co. of America Ja 1 Dec, 18 
m pe pr. pre "1% Q Jan. 3 Dec. 11 ye : ‘ ae » Dec 31 Dec. 15 Ind. Acceptance Corp: - Standard Coupler pf Dec. 24 
De on at pf , ‘2 Q Jan t Dee. 11 Albany Perf. W Paper. 50c. q non 31 — os Do ist p...... 3 a a. 7 eee. saee ; 

© 0% partic. p % Q Jan. 3 Dec. 11 “ye . ‘ ” ec. 3 dec. 24 Do 2d pf Res P > and p 1% Q Fet 1 ar 7 
Do 6% pf..... u > % 4 o pf o eee 1.75Q Dec. 31 D a pga see eta 2 Ss ° 1 bagi pay 
Cont. Pass. Ry.. Phila $3 : Q a 3 Des i am Brake Shoe & Fdy. .$1 50 one = — = oa = es... ~ 8 9 Rromberg - Carioon Tel, ' =a kk 
Denver ‘Tramway C. pf..$1.25Q Jan. 1 ag = vf $1.75Q Dec. 31 Dec. 24 SS S eee eb. stk. 1 Stroock (S.) & Co. . pee 1 Nov 
Detroit Edison 2 @Q Jan. 15 D On syanamid 1 Q Jan. 3 Dec. 15 Do @ B = 1 Textile Banking pf x se 
ion, bead & there at... 1% @ Fee. 3 den. 1 | pect ot. m. M. ist an Suen. ; Thompson (J. R.) Gi ~ De 
ise Bond & Share foc. Shc G3 1 Jan ” vartic. p au Dec. 31 Dec - . oO tee 3 Do . ° > a er 
> > ‘ = i 15 Dee. 15 A E . 2 Cc. « ec. 17 ee geeieeaeeetes <P oa ee eae none Fel 1 Js 
El. L. & Powe ine. . oo . Am. Fork & Hoe . 1% vot WE moe BOP BS hae 3 Feb ¢ 
ton & R +e weeets s . - Am, Linseed pf a 1% 3 _ ' 15 Dec 4 Int. Shoe pf...........+- 2 . Tor ington C Ma Feb | 
Do , We Q Jan. 3 Dec. 15 | Am. Shipbuildin ao 2 ome ee Fe Intertype Corp. Ist pf.. 3 Dee. 15 ae Jar Dec 
ietes ‘few ee Ex.Jan. 3 Dec. 15 Do pf ad 1% 3 — 1 Jan, 15 Do 2d pf 9 any i. U. Ss Ja Dec 
- +4 wel uM g lo 2 " m . ‘eb. ee By eer ee - ~ >. le ’ 

Do 0% pt - a 3 — : Be 23 an Type Founders 82 ras phe | = 15 Beteetae } See seam i »Q 31 Dec. 16 Us. ab.” ‘Shuttle. De 1 De 
“or , ‘ - a ec. 25 ~~ ee eo. .31.50 € . " a > 4 4 ! der 
—_ ro I 4. L pf 1% O Jan 1 Dec. 18 _ A Per 1% Q Jan 15 Jan. 5 De Seskaeeunex dues ‘ ¥' AJ Dec F _ 16 _ Bros. Ja Dec 
Kansas Gan . EI. pt 1% Q Jan. 15 Dec. 27 Do pf veers i” 3 —_ . _— 20 Island Creek Coal. ‘ a 2: Do ist pf. “re Dec 
Kansas El. Power 1% pf. 1% 3 — : Dee. 15 Arch. Den Mid. (in.)....73¢_ Q Feb. 1 Jan. 3 on es sets Bh. 0 1 Do 2d pf. Te 3 Des 
> c _— < 2 , o >: > » = a ep § =. 2 6 Ja ef 
Mgatueky Securities 14 Q Jan. 3 Dec. 20 Banc Raly wees , 2 Feb. 2 Jan. 21 ae «+ apd ot. igiea ai 3 8 Waverly Olt W orks, A Jan. 1 Dec 
% Q Jan. 3 Dec. 10 Ang} . oo ec. « ec. 1h Kresge De t. Ss ee 2 “ py eng Jan. 15 De 
Long Island Lighting ' — nglo-Am. Oil .. ly Jan, 4 Coup. 33 * —_— * a White Eagle O. & R ) > 
Bot a, dee | Bee B | Aes Pomeee art Fo sd Sd eed 8 Eiistach*Gonp. “oF ate dan 18 Bo 
= ra . : ancitaly Corp ..56e Q Dec. 31 Dee. 14 I oT. & ome. 1% Q *Payable in common stock. 
Div Barnhart Bros. & Spindler eet te T. & Guar... 2% Q tPayable every four months 
— Do 24 pf 1% Q Keb. 1 Jan, 24 Lzeverich Realty Corp., A. oy = = 
1 PEE eS hg yee ah DIVIDENDS. 
ingham Mines $1. Qos Mee & » vee 2 Q . on 
Bridgeport. Mac . an. 5 Dec. 20 | Lion Oil Refining beleatk Sie i H 
° . port Machine pf 1% Q Jan. 1 Dec. 20 Q h C 
a . 4 . . 2 > _ BE 
Remington-Noiseless Brown) Williamson ‘Tob, Hit @ Jan. 1 Bee. 18 | uibby-Owenw Sheet Glass $i Bx. hited Shoe Machinery Corporation 
Typew i er Co o Brotherhood of Loco. E dine Pp ae # o (M. ) Thea., Ltd., 3 The Directors of this Corporation have declared 
rit ec.-of Pa., A, pr in + of. eeveceseses Py . 8 a dividend of 37% cent 2 
» PB ec. 22 y . 2 8 per share on the Pre- 
rpo Byllesby (H, M.) Co., Dec. 24 Dec. 18 7S | oe car eek ‘ oe rs ferred capital stock. They have also declared a 
Preferred Dividend No. 8 Do A : Dec. 24 Dec. 18 McCrory Stores ) Corp. pt. 1 dividend of 62\%c per share on the Common capi- 
J , Do B - Dec. 24 Dec. 18 Do pt % Q tal 2 capi 
New York, December 14, 1926, Do pf Oc Q sed 24 Dec. 18 Do pf. P pe stock. The dividends on both Preferred and 
wo a Yec. 24 Dec. 18 ommon stock are payabl Js r 
The Board of Direct Canada Bread pf 1%, 8 |. Do pf. .. 2 = < payable January 5, 1% to 
dased- a quastasty ate See Bie Gy de- Do pf. B 1% 3 —_ ; ey . Margay Oil wee ssece Stockholders of record at the close of business 
share on the Pref per Canada Loco., Ltd., pf i ec. 15 | Merch. & M. Transp December 14, 1926 
referred Stock payable Jan- Gonation @ 1 Q Jan. 1 Dec. 20 Merrimac Chemical - 
wary 15, 1927, to stockholders of record ee wae 2° Q Jan. 1 Dec. 17 | Medart (F.) Mfg. pf , . DOSS, Peaneinat 
anuary 3, 1927. Do 7 1 Ex — } oe 7 | Mill Factors Corp.... Seen | 
L wee a Sx. Dec. 3 ec. 27 D nspiration Consolidated 
Can. Canners ‘ O seeeee n a Copper. Co. 
HAROLD E. SMITH, Can. Iron Fds os + = a De Hy Morgan Lithograph The Bosna eaway, New York, N » 
. 8. ~ lo ec. 3 ohawk Vall : oO rectors has this day ¢ . 
Secretary. yan non I pt 62ize Q S i- is — os Nat. Dairy Products. Saeer S. Tea7, Cents per share, day, declared 0 
Central Aguirre Sugar... .$1. 30 @ jon, 8 Dee, Do pf. A & B......... . to stockholders of record at the 
2 guir . " 8 Dec. 20 N > close of puamnen, Thursda x 
Chandler-Clev. Motor pf..62%c Q Jan. 2 Dec. 20 _ nF m Ist pf..... New York, Y.. esate ae 16, 1926 
J. W. ALLEN, Treasurer. 
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8s | CLOSING Ai NEW YO ee 
} VERAGE RK - 
GE _OF 40 STOC 
86 ee ISSUES K EXCH 
ANG 
: e ] ; 
» + 
84 t | | 
bi ae | 
y. ca RS 
| Ze os ei F BONDS 
80 | | — of es | ‘ AVERAGE ON NEW 
+ | | } | | | 18) A NET RETURA YORK STO 
78 =, a 86 | t URN OF STOCK E 
a | | | mm } | a x 
N FEB MAR 4 T } t } | 48 } R t CHANGE 
APR MAY JUN- T | i g4 | | ] } aSULS 
IN JUL AUG SEP | if } T } | | 46 | 
1925 OCT NOV i | | + = | g2 | | | + PERCENT 
DEC JAN FEB T + 144 } s> 
APR i } } 
Mo BC WAY JUN JUL” Bo | ° LA 
guntes : INDS (PA JUL Me SE 42 PAPA pe 5.0 
aepeey, ates ideal AR VA __ 1926 P OCT t— = } 
1 A ALUE - Nov dec 78 +——+ pc 
T Stet ete rage teeecce w . a } — | 4 
u y . eek 4 - 8 
F oe. D End | | 4.0 _—_ 
rida “Se pene ec. 11, ed JAN F ~*~ ; 
Ss. =e 4 1926. } | 5 WAR = 
ee $11,218 . > fon aa eed et Oe , 
Aenean ee 13 riage a Ww —— MAY JUN JUL 6 
i ec etapa 14° 085,500 $11,111,¢ eek se mye teze! oct 
sccetcedentnssnesnteneant . 6 ”* ,600 . 25 NO } 
ear to Po aay oe 15,249,200 11674.700 $1 1924. a it wat a4 
ate.. bee 3.389.000 8,776,800 6,249,050 N I 5 Wak APR | 
DAES 7 827 5A 9,194. 15,257,300 A r yvil MAY JUN A2 
B GS ERAS D0 HOON 16,116,500 verage n LD AND WU AG SEP 
ond dealing mee ERIS 2, $75,452 452,200 10,370,500 21,375,400 eas net yield of ' NEW Isst 1926 P Oct nov tec 40 
i aa ‘e "142 od bonds... ion ast W ES “4.0 
Cc detail com ND DEALING — 3 $60,847,250 11;520,000 rity issues. . nigt Week ame We 
- ,239 < S.. Last } eK 
Uni eens ee ag IN DETAI 426,445 $98,660,550 i 34, — Year 
s , ad 7 ow AAS ~ 
ae States Govert Ww — a 3,647,752 103 $70,517 ,00% or = Per 
it tees vernments. ee ew ‘ 4 $1} 4. 5350° a 2riod 
State i OER OE . —_— A oe Dec ._ eek last yes pes. 6. VERAGE é ao, UW) $4.5 4 acleeni 
<ereoresresr cocegem cesses SAG 28.000 maa Dec. 7 Se sae ‘390,618,268 
iinet 12 a gga00 2 ante Dec. 8 ose. Cl "263 $3,782,2i9,162 
ae oe eet sn aes Cee o4'Sis' gop $37,384 00 c _ 9 89.31 782,219, 162 
Tuesday Ree me 12000 10741150 Changes. ec. 10 89.37 + .05 
Waneavien - ee ve sskeed ed 1000 12'607 100 $8. 859, 9,000 7 O€ ec 
y, Dec. 15..... Ze cececen TE ~ 25,000 + 11'815'900 89.49 9 | 3 Week's Range Close. Net 
= . a eee 900 | * 2 | Dec. 1 ge_ High’ 89.80" fo Ch’ge 
‘ y 853,200 $60 : } 13,000 1926. YEA ra 4 89.50. 1 50 
d 4 635 600 0,847, 250 1.000 1925 RLY I Te ow 89.31. 01 
13'903' 500 12,97 i 1924. Hit - 89.52 
3,993,500 ryt ed + $14 604. 1 a. a jHS AN SrtA 89. a 
14. 58,900 13/4 ,950 923. . D LOWS Fy? so )2 
,084 500 15. 03,100 1922.... Jar -66 + .10 
ran eieie | is a | at =. 
: ,474,450 920 Jan 918 Hi 
For W S ° MD a 8 Oct ‘9 =, “—- 
eek E o date. @ 2-02 Jar 82.36 June Low 
Ra nded 7.56 J 32.36 Nov 71.05 
Ronse. ee atu — 65.57 Ma 2 (Ee Dec 
: gh. Low. rday D pies 4 18 Nov 74.24 Sep 
os , Dec. 11 W = 87-62 Nov. $6.19 Dec 
NITED STATE High. I 2 ? 92. = Feb. 8152 Jan 
101.25 9¢ pS ag ng GOVERNMI Last. Ch'e r (T : Jan. aH Dec 
1125 90.0 0 so, 100-2 GOVERNMENT BONDS, saieef? | otal Sal : 45 Dee 
Be eee tee sa oe ao | Bora es, $75,452,2 OC 
22 99.2 sib 2 00.22 32ds Le 
102.16 99.31 : 23 100 068 Ow ’ 00 
2.16 101 Lib : 100.13 14 100.25 Gy 8 , 
102.27 4 Li 1 % 100.12 1.22 - 995 94 Fi 3 
2.27 101.2 sib .100.16 2 100.12 +. 217 O% 8X nnisl ; 
eee 4 oe ia Lib 100.9 4 10 100 oa T. 17 100.25 A S614 Br ce B, 195 High Low N Wi th C 
‘ an oon Thre 7 - 10 408 30 108 1416. 5 eh es, a nea OO an “és. Gort w. Last, Ch'g Wea ‘losing | 
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105% 102 he ah Con Coll s, 14 4 a 107% 4 Hs 08 TY 91 RTT, a Memphis Div 1956. .119 118% 112% - Fj a6 a 8 ’ 24 sain 99 . 24 
hy Arthur Car 5s 57. mR § 2 102 2 26 107 4 93 87% Do St L Div 4s 5a,"96 106% 106% 18% 4 K ; - 8 46 1% 10 m 'WW1% “° 4 
in4 on la, Ser A, 11 nal & Dk £ 9.5% 915 ss 3 103% 100% S oM & O 4s s,1951.. 9 § i, 106% 4 «1 ART ’ }) 4, 66 wii, 1 101% 17 111 
102% 991 Port’ FL Pos 1968. . . 105% 105 PS 1 ‘ re Bell T 1928.... 9% 8690 “8 «107 » } . : te BN _ 1 i 
8 92% em GE ts i947" "100% ian 105% + si Ss A, 19 Tel xs, Ser 92 92% 7 5 ’ 48 + y ’ 
1947. e 1K a Te | ee ey ent lie te ee 8 6 ” Tt, 9 
93% 88% er ye Ry Se. 1930 35.160%4 100 os 29 (10° 1011 93% Spokane "ini is $e 163 : a , ; ny Set % “= 
Ry, L & P i od 1004 + % 4 100% 100 4 98 Do Milling Ist 5 41 prt 1 ge % GI ii 
bs wy p § _Do 5s Ist 5s, , 84% — 32 E us 
} a a a 100 89" Stevens Hotel 6s 1951. . 107% 100% 100% A W 101% Vi 68,35. 101% 1% 42 7. oe +4 
4 100% 921 a. Es: of Grienh 100 sae imi M 4 Wl x 41 101%, + w1K% — 4 29 - 
2% Su : . en ° vol, od m3 bpd ‘ | Mr 95 +¢ 
arae « i) ‘ . e ‘ - wm 
a Sa ti angie oon H Fa 17 ons i ‘ SH & 7 " 82% 82% 5 4 1 
I ) ; : 4 , i ' lee 
F C O 103% 108% 1034 ; 
In or Week End T) , e+ % 8 10 
a Werk Bnded Serurcy, e va 
ub. Stand. M rday D W tn 482,200 
Monday Be Oils. aie. . ec. 11 Wi O a 
uesday .... 390 8 , “ ‘ 
Wednesday...126-800 30.910 117 2800 33,900 $1,309.06 ‘Sonds. High Low. ith Closing Pri ut 
ees ’ — 0 
> ae 133.490 12:360 Q'210 63/240 1'814.000 10004 000 | ara & ee Hi rices, Wednesd 
y a5’ 575 3 9. 614, 1 x 871 0 new igh. N sda ." 
haturte o. . 156,575 12 pa 151,010 67 - 1,809,000 1 on 15% 85 Celotex C ee ee 3 Low. Last. Ph vom ; ; ay Dec 15 
y ::.118,350 9.4 eo eae Lee 0D 2.200.000 | 7 B Qelotex Co (3). - 2. ae eee ' . Lo. 
Totals 50 94.710 37.100 1'546,000 ye = & Celluloid F Ree i G6e) + & roe | # + 
: é 9 , i 2 my 123 co | 4 
.-¢. _ 808,895 107,750 669,240 297,860 $8 789,000 1;200;000 S | eet ton 8% 17 12% + ay Bt 0 90% | OF * 
¥ , aa r 100 10% | ah. 3 Ne 
IN 7,860 $8, 79% 7 new, eather, A, 3” 2% 140 % 17 77 & | ag Last. Ch’ Wee 
ar amet DUSTRIALS. 792, 000 $8, 399,000 000 97 - Do n, of a “s ete, rs 10 % if = 27 7 ~ Ch'ge.Sales.( ~ : 
x 1% Al 7 7 7 =6Cent Bae | : e a7 26% 22 21% — ¥ _ 
45% 37 LLIED PACK Hig 26 iIDb% C Aguirr . pf (7)..117— oe 25% % 4.100 263 
ri 73" 37 Alpha a ACK, n. ligh.Low.Last. ann Wed. 119% aaa” Ccatritugal > Sug (16) Ms 00 7) pd 117 117 + 3% 3,700 26% 
‘ 103% ps, Alum Co of — a- 39 1% 2 + ee Sales. ort 44% 42 — Co pf ra a) se hy “i 107% 1w7y Me 11 it 
132% 106 ~ Do pf ( m 71 38% 3° 300 32 0 BH icago Ni hog ‘ _ 1,600 1 5 A nh 3 7?- “2 200 
« 2 ; Ame Wecasn i 0 ° P .* = 25% De pple, A - § 3 } ! 1 1 = 
991, a mer “* ‘ 70 200 5% »> Be cs 06 | i 1 4 340 ‘ 
Esta 10% Am B = Se (79)... 103% 103% 10% — i% 3,300 71% oR, i e ons Deity Brod ¥ mS 1 510 : ° 200 ” 
th y E : “7 & c + ‘ : 
149 115 ‘ Ph vot tr Me ang shs. + 6% 200 102% fog 18 yee Laundries (+2). au i 8 + 3% 7,500 
. 5 Amer Cigar c 2 a 2 325 114% 49 48 C n Hall Ma ). ‘ : % 1.400 
> Amer Cyan 7 (8)... 4+ 3 300 21 35% 23 y + Ph rx (2. 80) * 4 - 2704 6 
os. ot Dep ae +4 a ii ae” sae yg . , 21 2% 1 $ ‘25 
12 3% opt (6) al . ) 149 125 C -0 Press, I oe ) 185 6 % | 600 
24% 173 Am Electric etfs... + 400, 117% 113 tie Mab tt. 50 36 — 1% "200 12 
2 tfs 1% x ” 23 r Do b (7)... 1} : 200) 
11% 7% Do A (1X ee s 0 .. 23% 15% C “Se ana eee Hy 2 19% 10 
155 105 Am Haws 1%)..-+ +5 ¥ 430 § ant oe Ses nt ag tg a7 5 : % 1 % 4 Pi? 4 
3% 1% Am ae ae “3 % 100 oY 13 20 =DE FO ee & Motor 3 : ny % 1 _ 
4 8 Amer n Mach (+ —_% me REST R 9% 19 ‘ 1% 1, ‘ 64 Y a “Soo 
4% «= mer Ray (74) 161 113 tr c ADIC 19 i 1 2 
soi 2 prsoed pares Prod +.* > ile al 6% Do - aes ) vot % - m 200 
a) y ad Mac see 2 ~ me 13 ] Bg Er Sota a - Os, o 
= Pedy | Am achir F x0 of a 13 4 4,204 
ist 32 Am Seating. n (f2). = "% 300 9 12 Doehl Crucible (8)...... ix 8 3° - 1% 11300 4% 
5% 30% Do cum pf ¢ G4 fo 100. , coe © Js evee. 45 145 148 32-100 . ee 
34 28% Am. — pe on t % 1,120 2: Diuhtor foe Siehie "19% -d an. a 16,500 1 18 % 1,400 
4 ‘ape se % » as - nion S WM 256sa0s00 e 20% 19% + 4 10 12 . 
14% 13% areio-C “Reese etfs, -n, + -% 3'300 44% I abilier cana s (2.40)... ai% 21% 21% H Hy 400 20% +01 3,000 178 
55% - 40 ey Cons Nit 100 44% Lamees Bry Rad... 3} 67 67 Mh 100 ( ige 1,000 
“% 7h 3 . ~ 4 > _ u i Se n ’ > a> ” { 
73° 41% Atlantic Fruit & n (2) > + e 7% Dus Co = PERN 10% 7% oat 1 FOB ay, ts DO 
: A t s c . A... icc ae aa A + 2,700 5 <V 
= +112 a Auto a). + 2% ES eine Sdiacee x wos By 21% 21% — ‘7? 7,200 8 8 rf 300 
; 85% 78% — & WIL (7) ; + 7 a — ogy SCH tees an a” 7% i 400 18% ie +7 5 ele 
29% 16% Blis citaly (24%) + 5% 17 6% istey W. A. (2%).. 34 & LU i 8 “ 4 > 29800 341 
of 3° BI = ce (EW). nd +1 10% Do B (b2) idianes , “-_ @ « 4 100 11 2% 500 ‘ 
i oa ial nm 9 (10% |,2% FAGEOL, MOTORS 47% + 200 i 
a 25% Bohm Alums & Br (i) 2—1 28 re Fajardo Su OTORS . 17 3 14,600 47 34 oa 4,900 45 
ne Bon = Sl ee + % 22 19% Fanny Ange ped (411%). ; : DM 17 Ba + 37 ‘ 
154 91% Borden (7: Class A. *e 17% 9 Federated M r Candy.. a, 1.280 ae 00 10 
51% _+% Bridge 5). -<= - 655 326 Fed Purch etals. ctfs 3% 1,230 It 61 23 2 4190 136 
33" 31% Brill - de Machine ne 10% 34 Ford Mot aro ts... Ye 200 ‘ 15 ‘ 2,100 
33 13 Do corp. A, new + 4 103% 96% A dy (14). % on roth: M oe 10) 28 
a1 ibs Brillo Mfg... ; 1 20 13% han gy , _< A 100 2 Mc & 100° 17 
31% 2 ta... : r : 34% 19 semen. A (1.60) pt (. oe b : 60 ‘ re . 200 44, 
Big Bix writ Am Fab op i = - San 1% Foundation Portas is — $B a ti te 
4y, co am 2, 3 . . eececes 250) 98% - 2 as a 
ois 170" Bu % wit Tob, sae ra 30 78% bane ong cg i + % 1,600 17 Sie 4 1% 200 
35% oni as yrus 1 toe B (tc) a * % 3,400 on 312 mF (7). - Fp 1,500 23% oom ‘a —.10 a4 
30 — ullard . ae 7 of 37% 7 Fee -Kisemann -........ ° 2 3,000 16 - $ M + 1% 1” 91 
38 — Butler P nny & (1%).  * 300 ity yg neg ne Ga % =~ on = Mi A 14 300 
je 2 "AW : > 24 "O12 ~ «-  - 4 cod ’ ip ” 
145: CAN.IND A ‘ ¢ + - 50 233% 1916 44% GAROD CORP : a ) 83 M 1% om 
34 Caterpill LC (1.20) a 2 35% 1% 5 fae takin & chs, +o: R004 ea - % 1 
ar Trac (5). ee “4 200 ey 584 eo” Pr sxc I we, A (5).. .. i 7,800 26 : ~ + % pe 
% 900 3 12% 5 i aaaieet ibeaienia: ad 0% 1200 3 . 1 M + % wy 
+ 6 20 - 114° 89 permed vie grea (4) 1% +°3% 16700 61 — % 3,900 
mi 186 138% Gillette 8S {o cesses 5 + 15 % 108 600 e. if = 0 
38% Glen Ald azor (4%). 1% - — 7% ri I 25 
lien Coal + ie =) . 2 100 
(10). “ar 4 1,500 11 2 +2 
179 179% z ia ¢ 9 102 N ‘ ie ™ 150 
4 2t P > g =-Hl'R) 314 coe % 800 a1 
Pt N ‘ JI @ 127 2 31% 21y % 300 te 
N lise 127 127 ws 200 
371 24% 24% + 3 00 31% 
37%, 37% 37 ‘ 2h 
2 3TH 3T% ~ % 300 r 
7% 200 38% 
a0 
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Hange, 1926 
ligh. Low High. Low, Last. 
20% 19% Nelson (H) ($1.20) 26% 2% 26% 
“7% 1 Niles-Bement-Pond ly 9 if 
s% 84 Newberry Co pf (7) DS% OSH WY 
= 74 OHIO BRASS (th) sv sO 80 
il 9% Ovington Br pr pf (80c). 10% 10 105% 
8% ley PALMOLIVE CO pf 108% 108% 108% 
16% %1 Pac teel Boiler (1) 11% 12 
4% 20 People’s Drug Stores 32% 3! 32% 
ny O8 Penney (J C) A pf (6).101 ol 101 
‘Ty 120) «=6~Phelps Dodge (6) 34 #132 «132 
‘17% 10 Philip Morris 17% 15% 17 
Ni 18 Da A 19% 18 19% 
19% 16 Pick (A) etfs 13 12% 12% 
0% 36 Pillsbury Mills 17% 47% 47% 
™ 112 Pond Creek Po« 12% 12! 2 
1% Wy Pratt & Lambert (75) Milky Id Do 
c3 «142% Procter & Gam n (7) im) =158% 159% 
4, 102% Prudence Co pf (7) 102% 102% W2i 
in 0% Pyrene Mfg (1) 13% 12% 18% 
to) ol) 6QUAKER 0 pf (6) wT) «6107-107 
“7m 195 REALTY A OF B (6)..: 230% 230% 
S te\ Rand Kardex (1) 5 
~% 1 Reo Motor (71.70) 
1r\ % Republic M T etfs 
% Remineton Ts 4 
33% Ih Richmond Rad, new 
i Sty Do pf (73%) 
» 88 Rickenbacker Motor 1 
141 Royal Baking P (110). .170 
14 SCHULTE R E Ss 
120% Safe ¢ & L (t10) 
30) 6St) Regis Paper (2) 
27 Seeman Bros (2) 
6% Serv-el of Delaware 9 
21» «6Silver J Bros ant 
oats Seen Gel, n, etfs 13 
v= Singer Mfg. (148) 70 
ih 
Splitdorf Beth El 23 
Sparks Withing (1) 18% 
Stand Com Tob (1) 15% 
Stand Publish, A 4%, 
is 28 Stromberg-Carison (1) 35 
ve 1 Stand Sanitary (5) 
my, 40 Stanley Co of Am (5) 
‘7 16% Stutz Motor Car 
119 «6110 )« «Swift & Co (8) 
25 14% Swift Int (1.20) 
™ 45 THOMPSON RADIO 
13% «608% Timken Det Ax (t70c) 
‘ \% Tohbaceo Prod xp 
is 8% Trumbull Steel 
i4 Trans-Lux DLIPS 
Oy, Truscon Steel (1 20) 
‘4 #153} «Tubize Art Silk, B 
20% 17 Tung-Sol Lp A (1.80) 
m™ 5% UN ART THEA CIK 
4% «46 Umited Biscuit, A (4) 
1™ t% DoB 
4% 23 Un Elee Coal (1.10) 
14K ™% Un Prof Sh, n ({60c) 
“s 47 Un Shoe Mach ¢f3%) 
7% 35% Union Steel Cas 3 
“% S32 U 8S Dairy, A $3 
466 ©6«61250~=«€UU:«CSs: Gypsum (/5) 145 
83 ii US Lt & Ht, new (2) 31 
7X ™ Do pf (7c) 7 
tT Arg Universal Leaf Teb iiky 
“sh 4 Universal Pictures 43 
21 it U S Rubber Rec! 13% 
nn 39 #60U S Radiator (1.40) 45 
129 63 VICTOR TLK MCHi 120 «118% 128 
8 WAYNE COAL 
8 Warner Bros Pictures 
49% Wesson © & Sd'ft ctfs 
92% Do pf (7) 
“i «Westmoreland Coa) (4) 
22 .Wn Auto Sup pf (2) 
44 West Dairy Prod (4) 
3 Do B etfs ) . > 
14 White Sew Machine 21% 19% 20% 
13% Wms Oi1-O-M Ht (1%).. 14% 14 14% 
1274 Woolworth Co, n, w i. .130% 127% 129% 
27 YATES AMER MACH 
pf (2.00) 
9 Yellow Taxi, N ¥ 
2 Do new (5) 
120060 Young J 8S (10) 2 1 
PUBLIC UTILITIES. 
6% ALA POWER pf (7) wey 190 «109 
64 Am Gas & El (1) 4104 105 
904% Do pf (6) 7 7 97 
“3 198 Am Lt & Trac (710) 228 2 
i 5 Do pt (6) 
7% 92 Am Pow & Lt pf (6) PRY, 
7 19% Am Superpw, A ($1.20). 28% 
Sty 314, Do B «tl 24 
; Do pr pt 
Do pf (t) 
, Arizona Power - 
Wy 25% Asso G & E, A (bit) SH 
(10) 88 BRAZIL T & L () 106 
o 6 Bkiyn City R R (80) 6% 
S% 23% Buff, Niag &@ E P (1) 29% 
25% 24 Do pf (1.6) 25% 
18% 16% CENTRAL PUB SER 16% 
~ 48 Cent & S W Util (3) are) 
14% 134 Commonw Edison (8) 138% 
3% 28% Commonw Pw, n (2) 42 
nH 82 Do pf (6) ~ 
os 144% Con Gas, Balt, n (2%) 2% 
1% 14% Do rts, wi 1% 
1) «104% EL BD & SH pf (6) 10g 
Bl Mie Do Sec Corp (1) . 
74% 30% Elec Investors 41% 38% 41% 
s % Elec Pw & Lt opt war 7 74 7 
Hin B% Do 2d pf, A 90% BB DK 
0 4% Elec Rwy Sec i iM 
2 21) Empire Power 2 6% 20 
2% 4 GALV HOUSTON EL 23% 
ay «) HAV EL & UTIL rets 1 my 3 
“ 25 INTER UTIL, A (3%) 29% 28% 29% 
0% 3% Do B % 3% 4% 
% 0 LEHIGH POW SEC 6 14% 16 
10T% MIDWEST UTIL (6) 114 110K 118 
S 7 Do pf (7) 107% 106% 10TH 
12% 106% Do prior lien (8) 118 
% 20% Mohawk Hudson l’ow 23 
m4 Do Ist pf (7) 105 
fo Do 24 pf (7) ir} { 
30) Mohawk Valley (2) 4% 39% 40 
15% NATL PS, A (1.40) 18% 18% 18% 
10 Do B . 13 13 13 
15% Natl E Pr. A (al.80) 22% 22% 22! 
* Ntal ’r & Lt pt (7) » 103%*1034 
, 100 New Eng T & «s) 115) (195 
> 6 N Y Transp'n (2) + “ 
110% N Y Tel pf (6%) 
IS\& Nev-Cala Elec 
15% North East Power 
i” Northern Ohio Power 
v7 North St Pow (8) : 113% 
9, Do pf (7) 103% 18% 108% 
so OHIO BELL TEL cum 
pt (7) 12 «191% 112 
“os 98% PACIFIC G & KE cum Ist 
pf (6) mm 00 WO 
1% 9 Penn G & BE, A (tl) 1 19 1” 
i% %% Va Ohio Ed pr pf (7). MM 
0% %SS% Do op war . 
i% «= Penn Ohio Sec 
“ 7% Do pf (@)...... 
™m 201 Penn Pow & L pf (7) 
. o% Pa Wat & Pow (8) 
Portiand Elec 
Puget Sound P & Lt 
4 SO CAL ED pf, A (7) 
» Do pf, B (1%). 
South Citles Ut (2) 
Do ctfa (3) ° 
South Col Pow, A (2) 
Southeastern P & L, n 
Do pr pf (ft). 
Do warrants 








Net We 
Ch’ ge.Sales. Close 
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Me 
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+ 9 
7 
+ 3 
+ & 
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+ 7 

Ine 

“Me 
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5% 





t++++4 
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FF HKFS SS 


=F 


100 
100 
20 

25 
900 
1 
OO 
600 
20 
110 
25,100 
2 300 
1,100 


*10% 


13% 


17% 
20% 





10% 


142 
281 


6% 





33,000 129 


104 
1.0m) 87 
2,375 235 


100 
1.600 


LU 
300 
“ew 
2,100 
16, 100 


18%, 
23% 
102%4 
115% 
16% 


10% 
113% 


11% 
9% 


24% 
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6s 























































































Range, 1926 Net Wed ‘s 
High. Leow. Higt. Low. Last. Ch’ge.Sales.Close 
3% 26 Do vot tr ctfs 20% 30% 34 1% 200 
104% 96% Do pf (7)..... 104s dbs 4% + 1% 100. 
116) «6©131% Southw Bel) T pf 16 + & 20 11 
274% 2t Southn G & P, A, ¢ 22% + & 90 
1a Stand Gas & E pf 1H. - ire Mw : 
24 4 Stand Pow & Lgt. 3% + 2% BO 2% 
67 45% TAMPA El, new (2%) 48% 48% 48% 4+ \% OO 
108% 101% Texas Pow & L pf (4). 108% 108% 108% + 1 20 
92% 82 UN GAS & IMP (4).... RS Nu % 2,900 sm% 
28 10% Un Lt & Pw, A (48c).. 13 12% 12% — ' 20,000 12% 
BX% KD Do pf, A (6.50) M 87% SR + 1 330 
hie 4 bo pf, B (4).... iw 31% 51% 0) 
18% 134 Util P @& L, B, ctfs, A 

(al.4l) . ecetese 15% «14% *14% 1 Hn - 
14% 7 Utility Share (50e) 10% 104% 10%4+ % 145 
%» 01% WESTN POW pf (7). ON 97 98 30 

RAILROADS. 

178 #130 PITTS & L ERIE (5)..158 156 158 350 165 
oF 70 WESTFRN MD Ist pf ey 03% 9% + 4% 20 ATy 
STANDARD OILS 

21 16% ANGLO-AMER (7c)... 19% 19% 19% Too 
204% 16% Do non-vot cfs (7c) Kw 18% IN Mw 600 
9 16 Do vot tr ctfs 19 1% 1” + % 100 
2% 1% Atlantic Lobos 1% 16, 1% Ly 100 
) 2% Do pf Seee , 4 + 4 % 4+) 
65 BORNE SCRYM, n. ie 68 id 1 ™ 
42 Buckeye P L (75) 4% 4% 45 le 3 
17% CHESEBR MFG (?4%) 79% 76 76 2 600 
17% Continental, new (1)... 20 19, 1% 4 7,100 19% 
102 Cumberland P L (12)...106 104 1% +1 60 105 
i EBUREKA P L (4) mw 4% 49% 41 10 
; 1% GALENA SIGNAL 12 1iy% 11% % 1,100 10 
97% 42 Do pf, ol 45% 42 \% 100 
% 52 HUMBLE (11.80) Oy 57 : - % 4400 60% 
144% 1274 ILLINOIS P L (12) 2— % 100 
30% 22% Imp Oi) of Can (t1\%) + % 12,200 
70 4% Indiana P L (7) — % 600 ‘ 
3 28% Inter Pet (75e). ‘ + % 14,900 3 % 
20 12% NAT TRANS (71.12%) + & 5,000 
51% 28% N Y Transit Be eees 0 
80% 64 Northern P L (8) + % 100 
7% O54 OHIO OIL (*3%) 1% 2,100 
244 15 PENN M FUEL (50c) + % 400 
60% 4% Prairie O & G (2) % 6,450 49% 
127% 122% Prairie P L (38) + 1% 1,200 125% 
22) «184% SOLAR REF (115) — 6% wn 
“) t4% South Penn, new (2) + 2% 3,100 40 
7 2 south Pipe Line, new 1 on; 
tand Oil of Ind (3%) % 20,100 65% 
¢ Standard Oil of Kan % % 1,400 20% 
Stand Oj! of Ky (4) t { 600 117 
39 57% Stand O of NJ, new, w i 38% 37% 37% % 1,200 ATR 
5i% 42 Std O of Neb, new (13%) - ; \ ro 
47% 30% Sti Oil of N Y (1.60) : \% 11,300 
362 288 Std Oil of Ohio (10) 11 620 ‘ 
120% 116% Do pf (7) 10°118 
23 15 Swan & Finch 164% 15% 15% % 40 
20 18 Do pf 18 Is 1s w 
10% =O VACUUM (15) 1% —— V4, we) 6 
MISCELL ANEOUS OILS 
6% .% AM CONTROL +h 03 1% +.18 00 1% 
14% 4 Am Maracaibo 7, 6% 7 + % 77,200 7% 
8% 3% Ark Nat Gas (48c) 7™% % %™M%— % 1,600 
3% 1% Argo Oil 1% 1% 1 + \& 200 1 
19% 14% Beacon ‘ 18 17 17% % 3,100 17% 
738 60 British-Am (73) 78 & 77 14 300 «80 
3% .20 Cardinal Pete 20 20 26 1.000 
28 94 C ARIB SYNDICATE 28 22% 3 
37% Cities Serv, n ($1.20) 49% 49% 
Do pf (6) ‘ 92 92% 
Do pf B (60c) RM Rg 
Do B B pf on $2% 82% 
10% #8 Consol Roya), n (1) v 9 
3% ###1% Colombia Syndicate 2% 2% 
16 10 Creole Syndicate 144% 13% 
TA 1% Crown Cen Fet 2 
8% .™> DARBY PET.... > 5 
4 1% Derby Oil & Ref 1% 1% 
2% GIBSON OIL 1h, 314 M 
63 Gilliland ctfs ‘ 1% Ww a 500 hm 
82 Guif Oil of Pa (1%) 95 93 % 6+ 7 
1 KIRBY PET 1% 1% ™&+ & moO 2 
>% LEONARD 75 7% i%— % 4,100 8 
20)~=6Lion Oil Ref (2). 24% 25% + 1% 7,100 26% 
™) Livingston Pet ‘ 75 99 +.24 2,100 
+1 Lone Star Gas, n (2) 44% 44% — 1% 300 
2% 2 MAGDALENA SYND. 2% \% 15,700 2% 
16 114% Margay, new (1).. 12% és 100 
thy 1% Marland of Mexico. 2 % 400) 
» 1% Mexican Panuco 3 - & ~~ 3% 
45 (8 Mexico ° evee 40 +.05 100,200 .48 
26 23 Mountain Prod (2.40) 25% % 4400 24% 
996 «613306 6NAT FUBL @ G (7 178% 185 +5 © 196 
6 > N Bradford (30c).... oy 5% ye 600 5% 
7 9% N Mex & Ariz Land 11% 12 % 1,500 14% 
7 8 New York 9% &%— % 200k. 
11 03 Northwest Oil ere O5 Oo o1 5,000 
12% 8% North Cent Tex (60c) 11% 11% M 700 
104 5% PANDEM 9 9% % 13,700 9% 
124 11% Pantepec Oil, w i 11% 11% % 14,5000 12 
38 14% RED BANK eeee = 22% + le wo 27 
3m 12 Reiter-Foster . 18 16% 1744+ % 9,100 17% 
1% .20 Royal Canadian sub 25 21 25 ‘ 4,000 25 
7% SALT CK CON (80c) 8 7% 8 + % 1,300 8 
26% S alt Crk Prod (75.35) 31 30% 30% — 4 4,700 30% 
1% Savoy Oil .. 3% 3% M%+ % 100 
% > Sapulpa Ref 1 1 1 on 100 
TIDAL OSAGE 21% 20% 21% + 1% 1,500 21% 
7 ‘ Do non-vot ‘ ‘ 1% 6,500 20 
7 20% Tidewater Asso (1.29).. 1% 5,700 wo% 
99% Do pl (@)..ccccccceee % 5,400 B44 
X 1% VENEZUELA PET ..°. ™ 6% 7 - & 6,200 6% 
12% 11% Venezuela-Mex as 11% i 11% ey 100 
30% 23% WARNER QUIN (2).... 26 5% 264+ % 600 
36% 22 Wilcox O & G, n (2)... 27% ae 27% + % 1,500 28% 
ON 4% Woodley Pet (60c) ™ 7% ™ - % 200 7™% 
oa a) “y" OIL & GAS. .30 24 27 +.03 87,100 24 
6% 6 DS BOP ciccccesscs a =e © tits 300 
MENING, 
13 063 AMER COM M & M... .6 4,000 .08 
22 Ariz Globe Copper..... .06 4,000 
15 “% CALUM’T & JEROME.. (8. 02 2,000 
21% +%11% Carnegie Metals......... 1% YW 20 13 
iM 1% Con Copper, new 3% \% 10,700 3 
O07 0% Cons Nev Utah 04 3,000 
14 03 Cortez Silver .. 4 . 1,200 
2% #=+1% Cresson Cons (40c)..... 2% % 2,200 2% 
1 32 DOLORES ESPER.. is) + 05 1,700 
18% 3 ENGINEERS GOLD..... 4 700 ON 
166.038) Eureka-Croesus -+. O08 2,000 
91 é! FALCON LEAD ... 86 07 54,600 82 
” 2 First Thought Gold 4 10,000 
18 06 =Florence Goldfield my 3,000 
19 % Forty-nine ......... 07 Ls) 2,000 
$ 1 GOLDEN CENTRE 24 % 1,700 
on ire Golden State .6 2,000 06 
yd *% HAWTHORNE -08 33,000 .08 
19% 15% Hecla (2) .......--- os a ly sie 
~% $3 IRON CAP COPP ER. 4 a 4% 
14% KAY COPPER .. 1a ve 44,600 lyy 
74 Kerr Lake (25c)....... .78 700 
“) Keystone Min ...... .79 o1 100 
1% MASON VALLEY “ % 2,000 2% 
1ky NEW page IA (2).. \~ 100 , 
210 #178 New J Zin (712). 1% 260 185 
77 164% Newmount (2 "pete 1% 400 
7% O Nipissing (50c) % 13,200 7 
22% 12% Noranda ‘ 2 6,900 22% 
: 2 North Butte sone % 100 
7 35 OHIO COPPER (3c). 20 23,100 .50 
2% ly PREM GOLD (32c)..... 2 2 2 “nm 2 
35 15 RED WARRIOR 18 18 Is) +.01 1,000 
18 038 SAN TOY (.01) ....... 6 .06 .06 ‘ 2,000 37 
O07 02 Spear Head Gold jn 03 03 = .08 01 23,000 .04 
5% «3% So Am Gold # Plat 3% 3% M%-— &% 200 





1926. 

































































































































Range, Net 
High. Low. High. Low, Last. Ch ze 
*K% 23, TECK HUGHES Hi 4% 
4, 2% Tonopah Belm't (5c) 2% 2% ly 
1% .22 Tonopah Ext 26 20 06 
74 3% Tonopah Min ( 3% sy 
15 “% «=6Tri-Bullion Smelt oo .10 ( 
a) 30 UNITED EASTERN 48 nM 
“4 23% Un Verde Ext 23% 24 
1% Utah Apex (1)....... ‘ 5% 5% 
% WENDEN COPPER .. 2% 2% 
oo West End Cons i) 09 
20 YUKON ALASKA 20% 20 20% 
Bonds (Sales in $f,000 Lots) 
80 61% Allied Packers 6s, 1939. . = 61% 64 2 
89% 71% Do &s, 1939. ‘ ‘as : 74% 74% + 1 
107% 105% Aluminum Co 7s, 1933. . 103% 10° 5% 105% 
102% 9 Am G El 6s, B, 2014.102 101% 102 
101% 96 Am P & L Gs, 2016. . 101% 100% 101 
108% 101 Am Roll Mill ts, 1938...103% 103% 108% ¢ 
103% 101% Am Thread ¢ 2 --102 102 102 4 
103% 974 Am Seating -103% 102 103% 
85% T7% Am Writ P ¢ 47, wi... 82% 81% 82 
964% 92% Am Water Wks 6s, 1975.. 99% 98 yo + 
103% 102% Anaconda 6s, 192% 10214 102% 
0T% 94% Appalachian Pr 9514 
10 92% Asso Gas & El 
wR 1 = Assoc H ware 6 
17% Atlantic Fruit & 2 
Beacon il ts, 1936, i..102 
\% Beav'b'rd PF rod 8s," "! 99 * + 
% 99% Belgo-Can Paper ts, 43. 101% 101% 101% + 
101% 99% Bell Tel of Can 5s, -.101% 101 101% + 4 
101% 9 Bos & Me R R 6s, -101 100% 100% 
95% 8 Br Ter & Equip 7%s,'55. 85% 85% 85%+ % 
Ti 95% Can Pac 4%s, ‘46, w i 06% 95 964 
114% 119 Can National 7. + 
101% 897% Car Pr & La 5 + 
122% 101% Cities Service 7s, 
97% 91% Do ts, 1966... a 
100% 100% Clev Ter Bldg és, *41,w 1.100% 100% 
110% 103° Clev Elec Ill 7s, 1941...110% 110% + 
102% 172% Do 5s, B, Mbccasee -102% 102% t 
98% 95 Com Larabee fis, 1941... 95% 95% 
108 16 Cons Gas, E L & P of 
B Gs, A, 1949. -. 107% 107 107% + 
102% lw Do F, 19 6. . -..- 101% 101% 101% 
101% 101% Do 5 { w - 101% 101% 101% 
106% 105 Do 19: : .106% 106% 10614 
92 80) 6(Cons Textile 8s, , eo we + 
99% 6% Container Corp 6s, °46.. 97% 97 % 
964% 90 Cosgrave-M C 6%s, '45 93% 92 
100% YR Cuba Co fis, A, ° 98% 98 
112 108% Cuba T Ist&re “41..121% 111 s 
95 91% Cudahy Pack "37.. 94% 94% ‘ 
= 6 Do 5s, 1946..... ee 97% 97 + ‘ 
124% Detroit i "30. ..134% 134 e+ 3% 
107% 104% Det C *47...107% 106% 107% % 
10414 100% Duke Price 6s, A, ‘66. .104% 103% 104% + 
101% 98 East Term O B, N Y 
City 4s, 194 - 99 99 
98% 95% Eitingon Schild "35 9T% 974 
107 951, Blec Retrig “sa, sey WY, T 
98% 8 Federal Sugar 7 8% ¥ 
98% 95% Fisk Rubber 98 97% 98 
o5% 9 a Pr & Lt 5s, O4 93% 93% 5 
105% 1038 Gair (R) Ist mtg 7s 7.104% 103% 1034 4 
0s 80% Galena Sig Oil of T 7s,°30 89 87% & + ‘ 
bony 93 Gatineau Pwr 5s, °° . H%e 9% 5% 
90% 97% Do ts, 1941. 99% 98% 98% 
13\% 1M yen Pet 6s, 1928. 101% 101 101 
99% 96% Goodyear T&R YS 97% 97% Me 
100% 100 Goth S Hos 6s, *3 100% 100 100 
108% 107% Grand Trunk 6%s, 108% 108% 108% + * 
101% 99% Gulf Oil of Pa 5s, 100% 100% 100% + % 
94% Gulf St Util 5s, A, '56.. 96 94% 954 + M%, 
88% Hav Elec Ry Dl. 91 ay 90% + 
4 Hood Rubber 1936. . 103% 103% 103% 
7 Do 5%s, 1936... 98% 98 B8ly 
Ind Limestone 6s, ‘41 98% 98 oN 
» Ind O & G 6s, * --102 100% 101% + 
Ind Pr & Lt ts, -101% 100% 100% 
97% 944 Inter Gt Nor 5s, 56. 97% 96% 97 
128% 107 Interstate N G 6s, 1936,12'% 122% 123 
10116 97% Do without warrants..101 10) 101 t+ 
98% 98 Inter Paper ts, ‘41, w i. 98 98 98 
100%, 98% Jeddo Hig shland Coal 6s, 
Pe SE Beane ...100% 99% 10'% 
ler 93% Kansas G & E ¢ 96 6 ft + 
91% & Key Tel of Pa 91 $0 90% 
101% 98 Laclede Gas 5s, SK 100% 100% 
954% 93 Lehigh Pow Sec és, 2026 95 24% 94% + 
10% 1034 Libby, McN & Libis,’ 31.104 108% 100% 
103% 99% Long Island Lt 6s, 1945.103% 103 y+ , 
98% 94% Manitoba Pow 5\%s, 1951. 98% 97 4 
103% 99% Mass Gas 5\%s, 1940 . 103% 103% 
100% 10) Midwest G 7s, A, w 1.100% 100 
99% 98% Mont LL H&P 5s 99% 99% 
99% 96% Mont Ward Ist 5s i. 97% 96% > + 
105% 102 Morris & Co 7s 30. .103% 103%4 108% + 
99% 9 Natl Distil Prd t%s,'45. 98% 97 98% + 4 
98% %6 Natl Pub Serv, 6%s, ys 97% 97% 
99% 97% Natl Pow & Lt 6s, 2026. 99 98% 98% 
108% 91 Nevada Con 5s, 1941 -107% 106 107 om 
102% 99% New Orl T & M 5s, .102% 102% 102% + % 
132 108 North St P cv 6%s, 116 (113% 115% + 2 
104% 102% Do 6%s, g n, 1933.. 103% 103% 108% 
106% 105 Niag F Pow 6s, 1950. 106 106 + 4 
107 §=105% Ohio Power 7s, 1951 106% 106% %. 
93% 89% Ohio Pow 4%s, D, 1956 89% 90% 
1014 94 Do 5s, 1952, Ser B. 98 98% bey 
97 94% Ohio River Ed 5s, 1951 95% 96% + 4 
99% 99 Okla Nat G 6%s, ‘41 99 99% + . 
101% 98 Park Av(610)Bidg 6s,'40. 99 99 ! 
98 96 Park & Tilford 6s, 1936 i 96 96 
105 984 Pan-Am P & T 6s, *40..100% 99% 100% 
116% 98 Penn Ohio nag 6s, 1950..115 112% 115 a 
101 97% Pa P & L 5s, Ser D, °53.100 99% 100 
100% 971% Do 5s, Ser B, 1952... 99% 100 " 
100% 99% Penn Dixie Cem 6s,A,'41. 99% 99% 99% - 
10 100) =Pennock Oil 5%s, «ae 100 )=—: 100 
103% 100% Phila El Pow ° 4 3 
108% 106 Do 6s, 1941...... - % 
103% 101% Do Ss, 1960....... . 2 102 102 Ve 
101% 97% Phila Rap Tran 6s, "62.100% 100 100% , 
104% 102% Pure Oil 6%s, A, 1933. .103% 103% 103% 
100% 97% Pub Serv N J 1% 100% 100% 
127 101% Rand Kardex 120 ©6125 
9y 99 Richfield Oil 6 yy 99 
99 91% Schulte R E 6s, °3: 
common stock .... 
ww 85 Do 6s, °35, without cs.. 
19 81 Serv-el of Del 6s, 1931 
102% 96 Shawsheen M 7s, 1921. , 
103% 101% Sloss-Sheffield 6s, i929 
198% 101% Do pur fs, 5 
101% 98% So Cal Edison 5s, 1944. .101% 101% 101% 
99% 97% Do 5s, 1951......- 98 4 
97% 89 So Bast P&L 
98% 9744 Southw P&L t ° 
108% 9 So Gas 6%s, 1935... “1% 102% 103 
102% 101% Stand Oil N J hs, 46, w y 102% 101% 102 
107% 104% Stand Oil N Y¥ 6%s, 1933 10s 104% 104% 
on 97% Do 44s, 1951, wi 7 73 
mo% 987% Sun Oil) 4s, 1939 
99% 96% Swift & Co : 
120 96% Stutz Motor ¢ . 
0 91 Transcont Oil, 
105 «=69102% Tidal Osage 93 , ‘2 7 
on 1m «6Ulen & Co 6k. 1936 wmox%, 100) «100% + 
112% 1094 Un Ry of Hav 7s, 110% 2 
% 20% Uno Oil Prod 8s, 1931 +4 39% 4 
98 Un Ind Corp 648, "Si.w i, 9 os 98 
102% 100% U S * 9927. .100% 100% 100% 
193% 101%, Do 6s, 1929 . 101% 101% 101% 
102% 101 Do 6%s, 1950 102) «101% 101% “ 
102% 109% Do 6%s, 1932 101% 101% 101% 
102% 100% Do Gls, 1933 12 «101% 101% 
102% 100% Do 6%s, 1934 102 101% 101% 
102% 100% Do 6%s_ 1936 01% 101% 101% + A 
102% 100% Do 6%s. 1937. 11% 101% 1014 A 
102% 100% Do 6%s, 1938 101% 301% 1014 
102% 100 Do 6%s, 1939. 101% 101% 101 
102% 100 Do 6%s, 1940..... 02 Wi% 101! 
1% 103% V alvoline ‘oul 7s, 1935 105 «104% 105 
108 100° U S Smelt & Ref 935. 101% we 101 x 
974% 94% Wabash Ry 5s. ij t 
122 104% Warner Bros Pic 64s 4 
101% 106% West Un Tel 5s, ‘31, w t. 101% 100%, WK 4 


Continued on Page 816 
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>. Sales. 1 


1,800 1% 
2,000 
12.1 (18 
200 
2,000 
6,000 
oO 4 
1,zem 
SON 
1,000 


1.600 





ROY 
95% 


100 


5M. 


9 107% 


11} 


107% 
104% 


97 
OR 
KS 
98 


Pah 








i 
o'4 


S14 
YR%& 
101% 
101% 


“8 
4 
i 
6 
7 


100 


OR 


101 








1 

4 106% 
& 90 
) OS 
94, 
oo 











100%, 


101% 
mo1y 


8 101% 


6 101% 


44 101% 
1% 
101% 
103 
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Week Ended 


ransactions on Out-of-Town M 





Chicago 


STOCKS. 


























Sales Low. Last. 
78> Al.-Amer HKadio 12 12 
200 Adams Royal 2 27 
155 Am Vublic Service pf 97) “7 We 
1? Am Pub Util par pf 77 Ti% 
1% Am Shipbuilding. Thy 78 78% 

Am States, Class A $hy 2% 3h 
Do Class B bh Kh the 
Io “warrants t ly 

Armour, Class A 1h 1 1% 
lio Class B " “ 9 

Armour of Hlinois pf so S4 x4 

Armour of Del of ht tht 94 

Assoviated Invest Co 7 SO% 

Auburn Motor is ily 

Balaban & Katz titi iS 

Beaverboard A 4 1 
Io Ist pf sad 
Serdix Corp. 37 

Borg & Reck 0) 

Bunte Brothers 144 

Brach & Sons 2s 

Butler Brothers 27 

Celotex 2 2 NO 

Cent G & E pf. w i ny iM 

Central tll Pub Serv pf $Ns SN ho 

Central Ind Power pf j St 861, 

Central Public Serv, Del 7 16% 16% 

Central &€ 5S W 4%, vt ray 
lo pf “4 4 
Do ; rior pf “ { . TT) 

Chicago City and Connect A " wy 
Do pf - th, ; 

Chicago Fuse 31 31 3] 

W1 Chicago. N Shore & Mil Rl, 38h, 3 

De pf 7 73 73 
Do prior mw lim) ol 

Chicago Ry 2 ” se 

Chicago R ‘ tial lin lol 

LS Chicago Yellow Cab... 4 44% io 

1205 Commonwealth Edison 138 InG% TAT 

6,040 Consumers Co 7 7 Ty 
uw Do pf rt Tt 76 
Lk? Continental Motors . Wim 11% 
+1 Crane Co ™ “te ow 

Crown Willamette U pf tSt 8 Why 

Cudahy Packing 24% (OH 4% 

Cuneo Press 403 oo 
2 Jreere & Co pf lay 10% 7% 

Diamond Match 116% «116 116% 

becker & Cohn $ a 

Eddy Paper 

Electric Household Util 

Evans & ( Class A 
I Class Lb. - 

Empire Gas & F pf 

iErla 

Fair <The) 

Foote Gear & Machine 


Fitzsinunons & Connell 
Gill Mfg 
Gosserd (H 


Ww) 














Great Lakes ID & I) 
“5° Greif Brothers 
Hart. Shaff & Marx 
1.740 Hupp Moto: 
14°) Illinois Brick. 
10 lll Nor Utilities pf 


MA) Jaeger Machine 
Kellogg S & S 
“) bo pl 





125 Ky Utilities jr pf 

30 Ky Hydro Elec pf. 

™) Keystone 
Io pf 
Kuppenheimer pf 
Kraft Cheese ° 
La Saile Extension. 
Libby. MeNeil & Libby 
sicCo.d Radiator, A 
Midland Util pf, A. 


Do prior pf 

Midland Steel Products 
Midwest Utilities. 

Do pf 

Do prior pf 
Montgomery 
lio A 
Mosser Leather 
Morgan Lithograph 





Ward 





National Elec Pow+r, A. 
Nat Carbon pf 3 
National Leather . 


Standard.. 


National 
Utilities pr pf 


Northwest 

Do pf... Jesnss's 
North American Car 
Novacel Process pf 
Omnibus 





Electric 


Penn Gas & 
Pick Barth pf A. 
Pines Winterfront 
Public Service 
Do no par 
Do 6% pf 
Quaker Oats pf 
ORS Music 
Real Silk Hosiery 
Reo Motor. 


Sears Roebuck 
So Col Power, A. 
Stewart-Warner 
So Cities Utilities 
Southwest Gas & Ei pf 
Swift & Co 
Swift Int. . 
“GS Thompson, J R. 
United Biscuit.... 
Union Carb & C arb. 
United tron Works 
Un Light & Power, A. 
Do pf A 3 
Do pf B.... 
”) United Paperboard 
Utilities P & L, A.. 
635 United States ee. 
“0 Vesta Battery — 
333 Wahl Co 
1,200 Williams 














“Oil- -O- Me atie 






5B0 Wolff ifs. 
Wrigley (William). 
Wolverine Cement a 
1,49 Yates Machine. EOE 2s: 
L&87T> Yellow Truck & C, B....- 2914 oR 2R1, 
BONDS ‘in $1,000 Lots) 


10 Cent Wn Pub Serv _tis. 
tI°Chicago City Rys %s. 7 


3 Chicago City & Conn 4s.. 





7 Chicago Rys js, Ser A 
3 Do is, B.. 

8 Do es ims awesaenee 
1 Com va thes 


Do 5s é. 
ii% Houston Gulf tgs... 





1 Met Elevated 4s........ 

1 Nat El Power ts........- , 

1 Swift & Co 4s.. one INH 101 sory 
> - a ss 


















7 
100 
15 
2,114 
tT 
2 
100 
#10 
713 
‘MM 
1,400 
GSS 



































02 me ES BS 


> 
Edison 


Boston 


MINING 
High. law 

Am Zine 11% " 
Do pf.. be 45 
Arizona Commercial! 10% 1% 
singham 32% 32 
Calumet & Arizona 67% 67% 
Calumet & Hecla 16 my 
Copper Range ‘ 14% 14 
Carson .. 20 40 
Cliff yw Ww 
East Butte .. 2% 2% 
Greene Cananea 

Helvetia 
Granby P 

Hardy Coal. 

Island Creek Coal 

lo pf 

isle Royale 


Kewrenaw 

La Salle 

Lake Copper 

Mass Cons 
Mayflower Old Colony 
Mason Valley 
Mohawk ° 

New Cornelia 

New River 

Do pf 

Nipissing 

North Butte. 
Ojibway “- 
Old Dominion 
Pocahontas 
Quincy 
St Mary's 
Shannon 
Superior & 
' S Smelt. 
Do pf 
Utah Apex 
Utah Metals. 
Venezuela Mex 
Winona 





Land 


Boston 
R & M 


RAILROADS 








tuston & Albany 175 75 W 

Boston Elevated Nb NOT, SI 
Do Is pf 120 119% 120 
SS 2& Fees 107%, LOG 107% 

Boston & Maine a a2 i 
Do prior pf Li} 1054, Seti 


Do 276% pd 
Do pf. 
Do pf, A. 


Ik A stamped. 

Do B stamped 

Do pf, B... 

Do pf, C, sta 

Do pf, Lb, ata 

me Br, Tessee sada 
Chi J & U S Yards pf 
Eastern Mass Ry 

Do pf 

Be BBs 2 kicccs 
Maine (¢ fentral 

Do p 
N Y¥. N HH & H.. 
Norwich & Worcester pf 130 
Old Colony 


Providence & Worcester 

Vermont & Maine. 
MISCELLANEOUS 

Am Pneumatic Service 

Do 2d pf 

Do 
Am Sugar 
Am Tel & Tel 
Am Woolen 

Do pf.. 
Amoskeag 

Do pf... 
Jeacon Oil ... 
Bigelow Carpet 

Do ist pf..... 
Dominion Stores. 
Eastern Mfg 
Eastern Steamship. 

Do pf 
Economy Stor 3 ° 
Eng Pub Service pf 

Do com na 
Elder Corp...... 
Electric. 
European Shares . 
Federal Water Service 
First Nat Stores. 
Fairbanks Co.... 

Gal Houston Elec. 

Do p 
General 
German 
Gilchrist ........ 2. 
Gillette Safety Razor 
Greenfield Tap & Die 








Elect ric 
Investment 











Hathaway Baking 
Hood Rubber. 

H Nelson os . 
Kidder Peabody pf, A. 
Loew's, Inc 

Libby, McNeill a Libby. 
Massachusetts Gas. 

Do pf.. ee ; 
Mergenthaler Linotype 
N E Oil pf.... cone 
N E Sou Mills. 

Do Pl..ccocccss 
National Leathe: : 
N E Pub Service pr pf 
Nor Texas Electric 

Do pt ..... ~ 
N A Util Sec........-. 
New England Telephone. 
Pacific Mills... 


Reece Button Mach. 
Swedish Am Inv... 
Swift & Co. oan 
Swift International 
Torrington . 
Tower Mfg...-. in 
United Drug ist pf. 
United Fruit 
United Twist | 
U 8 & For Sec, 
Do paid..... 
United Shoe Mach 
DO - Pksccscss 
Venezuela M 
Waldorf System. 
Walworth Mfg 
Waltham Watch 


Bie oat's 
% pa 





Do pf ......-- reay 
Do prior pf..... 
Warren Brothers 
>» Do Ist pf...... , 
Wills Baumer....... 
BONDS (in $1,000 lots) 
AG & W I 5s... ooo HO], 9 an 
chijJjé&éus Yards 5s. .101 101 101 


Eastern Mass 


444s... 
Do ‘ 


Do 6s...... ‘ 

Hood Rubber 7s. . 
K a M & B 35s. 

staes Gas 4s. 
N E Telephone is. 
Pocahontas 7s... 
Swift & Co 5s......... 
Western Tel & Tel 5s. 























2 42 
1,189 
135 
821 
4.905 








U 


te 


6,800 


i332 


1,155 
216 
10 
Is) 
1,180 





1,160 
6,625 
LOTT 


12 


-ZE-& 


wien me 


ts 


roerths SS 


Sales. 





W Salt Creek 


962 Westinghouse Air 
Elec pf 32 8 2 





i Caterpillar 





San Francisco 
Stock and Bond Exchange 


BOND 
ail tim ’ 1 
4 & Kl anif Os r] 
Hawatian Sue s 
Bays Water Shes. 46.104 


Gen Vetroleum tis, 128 

Key System ref os, 1928 

Market St Ry fs, 14 a 

Miller & Lun tis, 1445 ¥ 
Natomas Co of Cal tis ’ ‘9 

Pac Gas & El os, 194 1M) 
SJL & Pwr € tin, 19504 4%, 1% 
Spring Val Water 3a, “45. 98 


STOCKS 


Bancitaly 
Bank of 
Cal 


Corporation S 
Italy +4 
Vacking Corp | 
Tractor 14 
Kast Bay Water A pf , 
Federal Telegraph C 

Great Westerr 
Hawaiian Coml 
Hawaiian 
Honolulu Cons (il . 
Illinois bs 
Rey 
North American 
Pac Gas & Elec Ist pf 

Pacific Tel & Tel pf WwW ¥ 
Variffine Cos, Ine 

Richfield Cons (il $ 
Shell Union Oil 

Sperry 


Power 4 
& Surat $9 
Pineapple 6 


ucifie Glass A 


System Transit p 


Oil 


Spring Valley W 
Standard 
Tidewater Assoc 
Union Oil Associates 
Union Oil of 


ater 
il of Cal a 


on 
Californ 


Union Sugat ® 
Zellerbach Corporation 7 


Philadelphia 


STOCKS 








Alliance lnsurance 49 
Almar Stores 

American Stores 

Bank of North Ame ) 
Bell Tel of Pa pf 

Fire Associatio: 
Giant Portland Cement 

Lo pf 

Horn & Hardart, N ¥ 
Insurance of Nor An 


Keystone 
Lake Superior 
Lehigh Navigs 
Lit Brothers 
Manufactured 
enn 
Phila 
Phil 
Phil 


Telephone 





Rubber 
Salt 
Electric 
Elec Pow 
Insulated 
Phila Rapid Tr 
Phila Traction Pa 
Phila & Western 

Do pf 
Shreveport 


receipts 
Wire iT) 


ansit 


Pipe Line 


32 Stanley Co s S4 


Union Tractior 4) 
United Gas 
Vietor Talking 
York Ry pf 


Improvemer g 2 


Machine 


BONDS «(IN £1,588 LOTS 


Elec os a x 


Amer 
Cons 


Gas & 
Tract N J ‘s 
Elec & 
Keystone Te!) 3s t 
Lehigh Nav 
People’s Pass 4s 
Phila Co con is 
Phila Elee 5s 
Doo Js, TMK) 
Deo 1047 
Lo ts 
Phila Ele« 
teading Term <s 

United Rys 4s, ctfs 4 
York Ry is 


Pittsburgh 


STOC 


People's ctf 


gation 41ys ~ 





Power Ves tow 


Am Vitrified 
Do pt 
Am W Glass Mach pf 82 
Arkansas Natural Gas 
Blaw Knox 
Byers (A M) pf 1 "} 
Citizens Traction s 
Columbia Gas & Eler 
Do pf 
Colonia! 
Devonian 
Duquesne Light Ist pf 1 
Exchange Nat Bank s x 
Houston Gulf Gas 
Independent Brewing 
Federal St 
Lone Star Gas ‘ $4 $4 
Nat Fireproofing > | 
Do pf 
Ohio Fuel 
Do ctfs .. 4 iti 
Oklahoma N etfs 20 M 
Penn Ry pf ... 8 8 
i Peoples Savings Trust ow ( 
Pitts Coal 
Pittsburgh 


Products 


Trust QF t 


Traction 


Gas 


Plate 
Cons 
wee -s ) 
Sanitary Mfg { 
Plate Glass pf 7 
Osage .. 22 
Storage . 4 4 4 





San 
Stand 
Stand 
Tidal 
Union 
us 
Un 
Waverly 


Casting 
oil 


Steel 


{ j $ 

Brake. 1438 ) $ 
Westinghouse 8 x 
West Venn Ry pf 


Flour Co i? s 4 


Corp rt 16% 4 


arkets Saturday, Dec. 





Baltimore 














STOCT 
i High. Low 
sale | fem) Ww 
i 
j " nT 
| aq & Gravel 
| ¥ 
; Inxs 
i tomac Tel pf 
| an 
i 
i f 
| 
| 
| 
| i -9 
i 
| 
| 
t is 
“x Mill 
| Deposit 
| G pt 
| Am A 
| 4 
| Casualty 
M ban 
M Trans 
| © Mills 
| Casualty 
& Power 
Rica Sugat vi Si, 
Elec 2iey 204 
«& Guaranty.241 2:38 
i 4 ~ 
Prod pf 2 Ws 
Si, Lots) 

HM) Hy. bt] 
| we YSly DRI, 
| ‘ 98 

dos WSL, 
& P 6s 1OT% 
4 92", 
i ATY 
vy 

[ tion Os 92. 

Fla 5s 101% 

Gt 102% 

t ( 1928 td 

| st Ry 5s ns 
| I Gls a7 
frac 5s bbe 

i 6 102% 
| n Wks 7 102 
Elec 1st 4s 7a 

| e +5 52 
1H45 97 

127 nM 
7 73% 

L« PP 4%s WS%™% 98% 
| Rican Sugar 78s.101% 101% 
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The ABC’S of the 
FOREIGN DEBTS 


“ VAST question, inherited from the World War, looms large in inter- 





national relations. Entangled with propaganda, complicated with 
politics and heavily weighted with suspicion and misunderstanding, 
it affects almost every department of business and social activity. 


Much of its discussion has been highly emotional and has betrayed 
the confusion in the public mind, both here and abroad, in regard to facts 
which it is extremely important to have understood. 


“Americans have been restive under the adverse criticism of foreign pub- 
lications. Conscious of the friendliness of their own individual sentiments, 
many have sincerely asked themselves whether their government has been 
unduly exacting toward the nations of Europe. Others have wondered 
whether the settlements may not have been over-lenient, especially in view 
of the fact that the Victorious Allies obtained important and valuable new 
territories, while this country demanded nothing—and obtained nothing. 
In the face of apparently conflicting statements there has grown up a wide- 
spread demand for clarification in non-technical language. 


To this end, the Bank of the Manhattan Company purposes to publish 
in this page a series of brief ‘‘close-ups”—summaries of our government’s 
settlements with the debtcr nations. These statements, the result of careful 
study at official sources of infurmation, will make a sincere effort to throw 
light upon this subject. Whe completed, the series will be issued in pamphlet 
form, a copy of which will be mailed upon request. 








The next statement in the series will answer the question: “Why Sixty-two Years?” ’ 








BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
38 Offices in Boroughs of Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT. 












































